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»revious Rate , ; : 
| Feb.4, Jan. 28,\Jan. 21, Jan. 14, — Date more easily at home. Vienna and \\ 
| ig2i. 1921. 1921. | 1921. Changed. their recent recovery, the former on d sols 
% 14 a % the slight results for Austria from t] ( IS: 
v0 Vv - ° ‘ ‘ 
Pe coke svanecel © 7 7 7 6 5° (apl. 15,'20)| The Prague quotation is also s 
Banks Deposit Rate ....... 5 5 5 9 4 (Apl. 15,°20) | Finnish mark, on the other hand, has 
pm 4 (Apl. 15, '20) 
‘ ) . ‘ 
Discount » Call ......--.. 5 5 5 9 4 (ADL 15.20) in value. Among the South America: : 
Houses Notice .....00- 53 53 5} 5} + . —— _. Dt ame hohth . ' ‘ 
6 6 5e(A ras. '20) \vres, after appreciating shghtly, ¢ { 
Treasury Bills,3 months .. 64 64 4 | 68 ¢(Ap aoe _— . 
Market rate (3 mnths’ bills)) 6y% 8) 6% 63 ) 63 .* tically without change, Monte Vide 
a little, while Rio, Valparaiso, and Li: 
* > . ° . 
a . somewhat against us Phe rupes 
The Bank return was unfavourable, and did not en- |while Yokohama has appre lated 
urage hopes of an early reduction in Bank rate. In-] amount. There was a sharp fall is 
creases of £9,000 in the stock of gold and fy 41 15,0 yan the week, from which there } ng 
the note circulation left the Reserve £,1,106,000 lower. |. action on bear coveriny. but th 
a vee ae . 
Government securities rose Dy 174 millions, presumably | downy \ ird In con equence Tire 
«cause the Bank had to lend the Government money to Hong hong currency Is again appre 
Treasury bills, and Other by 34; and there was thus 
an inerease of 20 millions in the deposits, 175 of which 
went to Other and the balance to Public. Phe circulatior A SUMMARY OF NATIONAL FINANCE 
of Currency Notes declined by £588,000 to £:341,QOT,500, | Fixanctat Year, 1920-21 (to date) April 1 t 
which includes £,2,473, 500 Tor notes called in but not vet £ f 
cancelled. The fhiduc ary msue IS) £,.291,477,900, OO! | Total spent ...ccces 926,880,693 » Raised by reve: 
q | 5 7a0c y . 
- »J » SOO DCIOW > < i . I yale Besce . . ave ay é 
£,20,077,300 below the maximum | Dec. in balance 5,795,864 | Net repaymer 
| annem 
. . , . Total.......... 921,084,779 EE haku dasns 
‘T he follow) ly’ table shows public moome and expel a - | : = — 7 
| ' | ESTIMATES FOR FINANCIAL YEAR, 19% 
ft e for the week ended January 29, 1921 - 
RECEIPTS. Min. £ EXPENDITURE. Min. £ | ee 1,418. 300.0% 
From Revenue .. . 27051 Supply Services .........sccccce 135°951 OP ahian ad arne staat 1124 vy 
Decrease in Exchequer Balances ‘288 Interest, &c., on War Debt...... 2°671 Estimated expr MGUULE oes eee seer eee: i 
DN: -nieecansnegne gamete 100 | 5 ee 
Reduction of Debt............ , Bewes t Estimated balance .............-. 234,198. 0% 
28-139 28°139 | * Including special receipts, £310,756,000 
These operations decreased the National Debt by the sum ActuaL REsUuLTs YEAR. 1919 
ot £, 11,410,700, and caused the following changes, which £ 
are reflected in our table of National Debt given in another | RROVONUD cccccccccccccscccscccccesccces 1,339,571,38 
column: Expenditure Po eccccceseccssccececoceces 1,665,772,928 
Min. & Min. £ Eni " 29F ON) 627 3 
Bank of Eng 1d Advances .. ‘ 8-250 Treasury Bills wee = 15°459 | ik a eae ete eels 326,2015 
Public Deprts. Advances is 450 Surrenders of Bonds, &. .... — 734 NATIONAL DEBT.* 
Nationa! Savings Certificates + °400 Exchequer Bonds.... aie “580 me 7 
I TRIES. nccsacescnne S)  Tet OIRIRIOD. woncevenseneses 1-000 (Million £.) , 
Other Debt .. as 1-500 ; ; . : 
a REDD dnincanesossenkns _ - a Bus 7 os Bos Foi Be we : 
+ 9605 — 21°02] wi a2 32,95 SS ah ee 
1 . . . : < ea a a = a ~ 
Customs brought m £,2, B05 ,00% » and Excise Zi! , 550,000. . 
‘operty ; , tax vielded £14.<cac ae eS aes 5a8| 584 318) 318| 315 31S S52 
ie pe and Ing OERe-TRE Pa d ‘ , ee , and a Bs RRR o c00600s0000080 3 28 22 22 7 19 19 
rohit Duties 4.5,445,000. 1e floating debt was reduced 4% War Stock .......... _ Hg 63 63 6 oS & F: 
. "2 E A S44: > 44%, War Stock ...cccces- 6 ée 16 14 13 bok = x 
DV £:0,145,000. | _ |445% War Stock ....... te ee 2,092 | 2,068 | 2,097 2,040 2.008 ki 
= | National War Bonds .... ee ee 649 1635 1,509 1,476 um 4 3 
* + * * 2 % Funding Loan ........ os = oa - 409, 409 WSS 
* ; = | 4% Victory Bonds ........ oe oe ee oe 0 Si oT * 
lhe exchange market this week has been almost entirely | ¥ / Treasury Bonds .......... - *: . - a. trial A 
ind lain inillenines he Pari leci 3 \ Treasury EY he ais 15 77 «6961 . * 
under the influence ol the aris decisions, and its move | 5 | Exchequer Bonds ..... 20 67 392 at % 
ments have indicated that they are not taken ve rv se "9 = | National Savings Certs.}.. .. be 138 
: . ; > | War Expenditure Certs.. os oo 5 oe se en dee 
How far the setback in sterling in New York SU ee ve | oe | 980 11981 11,506 Lie LF © 
en ; Te Say -.--7 rea a American Loan .......... 2 ee 5 i v4 ei oe 
been due to disbe Ps f in a a of the new Temporary Advances .... 1 .. 204, 455) 243 0 ME 
reparation proposals is not clear he tightening of money —ecennese eee aan ke 
paration proj t in 654 ‘1,105 5,872 7,435 |8,033 7,829 7.7% 
rates in New York would go some way tow: irds _ \1N= | Other Capital Liabilities .... 57 57 49) %/ %# #7 # * 
ing ? | fron eat eee ton oan : 7 780 7 
ns the - ai s om which, unle ss the Paris settlement “ Sete! Léabitieles............ TAL |1,162 5,921 | 7,481 | 8,079 1876 | 740 1 
throws back surope into npicte ‘oO . ni — — an —-2 | . ‘we Baldr 
< } complete ce nfusion, we ‘ma These Gaures have now been adjusted im accordéanc Mr Baitr 
reasonab ly expect a recovery in a short time. \s it 1S, | statement given in the Official Report of Parliamentary Debates in the 
the dollar market has been difficult and uncertain, the rate | Comms for December 9th, 1920 (see page 2420). 
+ From proceeds of National Saving Certificates £3,675,000 has been pe 
falling from just under 3.90 a week ago to 3.84-844 vester- | housing. —_ voce! He 
id ae OBITION OF : FLOATING DEBT. Morse 
day. As« ompare d with a spread ot | } Ig cents per m onth POSSTOOS OF THE PLAATING DE aC 
a week ago the quotation for futures was yesterday 14-1} | Wayand Means Advances = Jan. 31,'20, Mar.31,'20. Jan.2 0 Ss", tag . 
P ral Outstanding z £ 2 <i 
cents, The aris rate has also been e rratic, e nding the Advances by Bankof England.. 34,500,000. . , at® 4 T0008 36 
week vesterdav at s4-8s as compared with << 65 aw ‘ek | Advances by Public Departmts 173,730,000. . 204,887, 7 enamn -- Blee 
a ” at » I 22° os Treasury Bills outstanding . . . .1,110,461,000. .1,107,318,000. .1,145,049,0W ae 
ago. A considerable amount of gold has gone from —— oon. - wo 
Krance to America towards the redemption of the City o! Total Floating Debt ...... 1,318,691,000. .1,512,205,000 
. . - > 
Paris Loan, and nothing as yet has been heard of the com- r af a 


pletion of negotiations for the proposed $100,000,000 loan. 
The quotation for futures was yesterday 28 to 33 centimes, 
as compared with 23 to 30 centimes a week ago. As was 
to be expected, the mark has depreciated considerably 
from the 219 quoted on the 28th, but at 242 the rise is 
certainly not so great as would have occurred had the 
Paris decisions been taken really seriously. Italy has 
again weakened a little, to 105.50. The slight modifica- 
tions announced in the exchange regulations are not likely 
to have much effect. Among the neutral currencies 
Amsterdam (11.424 on the 20th to 11.33 yesterday) and 
Geneva (24.17 on the 28th to 23.95 yesterday) have moved 
sharply against us, while the Scandinavian rates have gone 
a little in our favour. It is significant that Switzerland 
is reported to have broken off its negotiations for a 
further loan in the U.S.A., as 
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eign iron is still cheaper than Cleveland. | gress ot pro luction m } yurse ¢ ‘ < ch that 
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[he position with regard to coal supplies 1s | could meet | irt, per 1 a large ] t. the pavme! 
} ofhcial announcement of coal decontré ri ue bv borrowing. By export ] g ‘ mises { 
given in a Business Note. Quotations lnav. she could s d her effort conside | S] as ae 
el ket are steadier, but the boot and shoe trad pe aved to do s he dis of & ne ‘ 
Dullness continued to be the feature of the | first two annuities, ¢ cr ¢ t. on t ‘ a5 
seed markefs. he ( the others, ed on pre ( ( 
¢ ovements in the principal markets will be | ment might perhaps be increased, though the desi 
ves oi this issue. ( ha lore privat noathetn ‘ i ' 
i (sovernments wit hor he has be 1 
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ted zhtly and reasonably, to exact the utmost ! This eonsiderati ematemnaay dentine tittle dey ’ 
thing im compensation Tor damage done { > ‘ ce export tax tft tis so questionable 
M eli ve <0 have been provoked O' Ger- | fi t the Alle ae ands d alme ooks as uf it 
e this end, it was clear that the rapid} had been intended to make the payment required im- 
er productive power was a first esscnti ‘| possible. \n export tax must hinder exports, except 
anted to protect themselves- and this | rare CASES. whe a count has a mono lv in an artick 
tion was naturally most important in the] for which there is no substitute: and if Germany’s exports 
ainst the possibility of another war o e hindered her « ipacits to pa is Inevitabl reduced : 
ure this end a check on the recovery of vhen ve also considet the difheult of preventing 
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le that on r mod rn so-called civilisation I ve vy seriously meant 
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industry, is in much better shape than her State finance, 
and on her industry her power to pay is ultimately based. 
The next word is with her, and if she speaks one that ts 
reasonable, a possible settlement should be in sight. 






heard 
Budget, to 
the country. 
Mr Austen 


Thursday, in. which 


In the sphere of domestic politics also we have 
lately ** nopular 


quickly 


a good deal about a 


be followed by an appeal to 


These stories were effectively answered by 


speer h last ’ 
how it is possible to have a popular Budget 
8,000 He did, 
statement that the Excess Profits Duty 


abolished, and that no new tax Is to 


he asked 


with a debt ol millions. however, 


make the welcome 


is to be 


i Chamberlain, in his 
' 


be imposed 


in its place though there may be new duties in respect ol 





; dumped goods or depreciated exchanges. So, apparently, 
; the Government hopes to do something popular about 
Protection, but here its desire to ‘“‘ placate’ its 
supporters wv ll be m«e the determ tio the con- 
mer to submi to oO extort ine ilso bv the cts 
of the cas \ evard ) tt Lio bal at O 
this subrect e commend t oO eaders ttenti Som 
very clear and timely remarks, reported on a later page, 
made by Dr Walter Lea t the Count \Westminst d 
hi Parr’s mecung on in a * ( exp! —— nis 
3 amazement that we should ¢ di er 
, umours ¢ forther pro ls to han { e eX ‘ 
7. ——— SD 
OUR INDEX NUMBER. 
Dyas rapid de sent ol wholesal prices ha ( Cl Cad al . 
check during the past mont e ae ‘ Index 
\ imber S t t he é id of |. la mM tiny lo 4 pannts, 
is compared wit! fall « 7O pol sin Decem) =I 
pomts 1 Noven vt | ist 1 , + der tie ho ‘ ‘ 
brings the total down to 5617 hich ts the lowest hgure 
ecorded s e May 1Qi7 () sual table s the 
monthl Cilad res nh ¢ h ot ae | © 2TO ms Ss t Yer € ad ‘ 
October, 1918: 
= % : : 2 a Ss 
Date. 2gmsgi 3 @ wee: . Bs 
$2 pec| 3 | & (ae a Bs 
oO 2 = za ln e | &o 
Basis (avg. 1901-5 500 300 500 | 400 500 2200 100°0 
Jan. l, 1914 ....;| 563) 355 642 | 491 572 2623 119°2 
April 1 560 5504 6263 493 567 | 2597 118°¢ 
July 1 5654 345 616 | 4714 551 2549 115° 
End July 579 | 352 6165 4644 553 | 2565 116°6 
Dec. 714 | 4144 509 | 476 6868 2800 127 
Dec 1915 897 | 446 731 | 7114 8484 3634 165 
Dec., 1916 1294 | 553 11244, 8244 1112 4908 223 
Dec., 1917 12863 686 16844) 8394 | 13484 5845 263:2 
Oct., 1918 ....| 127 780 1889 8784 13914 6210 282°6 
Nov. » «++. 1289 | 7824 1848 | 903 13894 €212 282°6 
Dex : ..-. 1303 | 7826 18054 866 1337 6094 2770 
Jan., 1919 .... 1287 | 7823 16184 828 1335 5851 265°! 
Feb. 12884, 7824 15964 818 13103 5796 263 
Mar. ...» 1285 | 7824 1502 8444 1294 5708 25% 
April .e+ 13064 752 15124 9124 | 12903 577 262° 
May 13104 7764 16435 931 1327 5988 272: 
June 1338 800 17414 937 13713 6188 IST 
July 13394 8054 18544 10334 1417 6450 293°2 
Aug. 1380 8224 18774 1040 1383 6503 95°! 
Sept. 1399 81734 19794 1047 1344 6587 299° 
Oct. 1412 838 2123 1064 1358 6795 308 
Nov. 14274 866 22024 1093 1396 6985 317-5 
Dex 14413 8814 | 24424 1145 14533 7364 R347 
Jat 1920 1461 8574 27024 12113 15353 7768 353° 
Feb. 1454 8864 | 29514 12534 | 16144! 8160 70-9 
Mar 1508 914 29744 1246 17094 8352 3796 
April 14983 908 29384 12324 16544 8232 M74 
May 1484 9814 2819 12954 1619 8199 i 2 
June , eves} 1511 | 9298 2562 1289 15554 7847 356°7 
July , eee! 1499 | 934 2594 1308 1541 7876 35S 
+ Aug. ~~~) 1438 | 927 2521 13024 15543 7743 352-0 
Sept ~~.) 1504 | 928 23623 1311 15394 7645 347°5 
Oct -»+» 15604 9004 1951413516— 1446 7175 3201 
i » wOV. .... 1478 | 869¢ 1651 12594 1336 6594 299 
Dex .... 1344 | 805 1284 1216 1275 5924 969°3 
; Jan., 1921 12953’ 797 1187 11284 1209 5617 255°3 
lhe decline in January ts more evenly spread than in recent 
i : months, though textiles still show the largest decrease 
es! nam ly, Q7 } ints. But this figure is considerably helow 
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when the total was 5046, the distributio 


groups was quite different. Primary {; 


” 


higher at 14324, subsidiary foodstuffs 


L44h, 


textiles stood at minerals at Sa 


+4 


laneous group at 12784. How pres 
with those ruling at the time of the 
scen from the table appended, in which “ae 
Various gr ups ut the end >) Novem) < 
as 100: : 
ereals 
wanee Other : M 
and | d lextiles : 
Meat. ” 
ind Nov.,1918 100 100 100 100 aan 
Mar. 1919 100 100 81 4 
Sept., 1919 108 104 107 116 
Dec., 1919 112 113 132 126 
Mar., 1920 117 116 161 138 
Aug., 1920 lll 118 136 144 
dept. 1920 117 119 128 145 
Oct., 1920 121 115 104 145 
Nov. 1920 115 lll 89 9 
Dec. 1920 104 103 69 34 _——— 
192] 100 102 64 } 
7 
hile | ( erro } ( : 
ne j heal lli it Is stil] the i) | * 
ve the \ry STice le vel. - 
During January cl y D 
rd, th Y home “TO t B 
lhere was turtle sharp ® 
ince d little | the se ly ‘ Ps a 
\« put t} ere ore .) othe < ha org i a 
oup, wool and silk prices were practi po 
but all other commodities mov d dow ‘ s 
} 1 ’ oY 2 
lOTALIONS Are lows . Dut the fall Is The SO Ne Py 
yr eding month. \less Robert Rorh Bae 
ort states that— r 
Ns. 
t ill , » ect t \ 
i ‘ ent ] 
Jone i 1 a) tI t Va i 
1d shar ul s—usual t pretty sure bar ' 
iv tre t beca ) h 1] 
ind America ! the LW ate il, with a 
lu within to da raged 1 I f | 
th ght directior But itton 
t ed it, and t hole industr 1S 
‘ i l ine 
veaving tre tcl 1 
el increasing w week | ‘ i x 
tal be he ‘ is t ! be 
l be give t y ff tl 1 ks ; 
1 « tort and vé vat ssistal 
ler that are nted tl 
| ng } (a tt na 
‘ ' ha » ‘ S 1) 
Karachi, Dell ! \I ‘ t 
I ne thei s il i I til 3 
til ex nge } T ! 


Keports from China 
** jittle short of 
recorded in flax, 


In the 


the situati 
\nother sharp de 
and hemp and jute are a little low 


also describe 


desperate.’ 


minerals group, iron and steel prices | 
1 “Win . . * | 
lowered and as ording to our Middlesbroug 
spondent s report last week, the 


demand tor exp 
ceased, ‘‘and the k 


‘al demand is alread, 











expectation of further reduction in prices 
metals are al in lower, standard copper E 
less than £.08 per ton, which is only 13 pe 
Dasis hgure, The principal decline in tl 
it¢ tis lows 

THE ‘BANK BALANCE-SHEETS 
fue peculiar interest attac hing to the al staten 3 
Of the joint-stock banks each vear since |! $ I> 
lose its intensity now that the issue of m« thiv stat 
is to be resumed. But the figures for Decembe! 
Which cover a vear in which conditions 
from normal, and during which a good dk 3 
has been levelled at the joint-stock banks « > E 
ot credit accommodation, are of excepéio! 1 interes , 










































(Million 


Capital 
ar d 


Reserves. 


1919. | 1920. | 1919. | 1920 


: | 334-8 | 3239 





= » les Lance 
a £10,524,173 (4920). 
B es cheques In course 
gt 27,000,090 19,9 
3 les ‘ 
aq ides ‘ 
% 
- 
+ ‘ 1 . 
. Ost SUIMIKINY 
‘ ‘ ‘ 
elt Qo 
es, Many of 
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eet 158 23°8 
191 24:1 
« 17°3 17°5 | 
8 ¢ iM 168 | 217 | 
‘ 150 18°2 
15 16 | 
15 1.5 
, cM s 35 ma i 
e and ¥ 19 19 
ran | 19/ 19] 
os p 34 34 | 
= ! 3 1°4 
) 28 29 
101°8 | 123°6 
Cash in Hand 
and at 
5 Bank of 
* England. 
1919. | 1920. 
; a 65°2 |a 61°7 
vis 576 | 51°2 
] West and 
58 8 491 
q ( & Mid.. b 683 b 702 
R sland | 1| 35°7 'd 42°0 
$5; #1 
, Curri — y's 6'8 
rpool & Martins 7°9 12°6 
| e and Yorks 54 *59 
= t and ¢ inty 74 50 
a l rp 97 72 
i Manchester ‘Ss 1 24 
ie Deacon's ..... 6°7 c6'7 





cheques in course of collection, 
*s with banks and cheques in course of collection, £1,622,506. 
es in banks, cheques in course o. coilection, &c., £10,860,060. 


low we compare the balance-sheet items fo: 


£'s.) 


Acceptances Deposit 
ind Endorse 


Undivided 


rHE 


ments. Profits, &c.). 
1919 | 1920. 1919. 1920. 
) 102 ' 2961 , 3278 3255 318 
32°] 179 | 3259 3M64 3771 388-4 
237 90 2058! 369 368 3434 
90 278 | 3730) 3733 4188 4228 
60 44 | 252°4 2792 2734 wls 
0°7 06 191 213; 213) 235 
a <a. ae 291 33 2 30 6 
156 65} 679| 816 870 918 
05 ll}; 258, 298 28°2 32°8 
30 13! 24:3) 280; 29-2 31°2 
53 16 594 60 5 68 1 655 
15 08} 279) 250 30 7 27:2 
21 15| 372 390 421 43°4 
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w 


Discou 
Advan 


Investments. and Mi 


at Call. 


1919. | 1920, 








1 | 92:7 | 1,845'5) 1,9479 2.0804 2.1642 


Cover for 
Acceptances, 
Premises, 
and Sundries. 


nts, 
ces, 


mey 


1919. | 1920. 1919. | 1920. 
62°3| 63°9 | 180°4 | 2218 166 144 
75°8 | 734 | 2078 | 2418 359 22-0 
650 | 580/193 | 2138 267 225 
680 | 55°0 | 2499 | 2659 326 31:7 
535} 56.4/1753}19%3 89, 81 
70; 93) 97) 1C2) Ll O09 
100! 64) 163] 170 04. 0-4 
161 | 142) 462) 572, 168 78 
63; 62) 157) 192) O8! 15 
49) 47) 136) 198 33 17 
107; 73} 419) 49 58 21 
44) 34/| 189) 176) 43) 38 
79| 70| 249) 276, 26) 21 





391-9 | 365°2 | 1,196°9) 1,356.1, 156°8 


Includes money at call. 
s with banks and cheques in course of collection, £13,627,900 


~ 
© 
° 


of collection on other banks, £8,050,607, and gold 
7,702,350 (1920). 


gy change as compared with the end of 
merease shown under capital and re- 
the banks having carried out important 


sanisations of their capital during the past twelve 
Bronths \s a result, the ratio of paid-up capital and re- 
mses to deposit liabilities, which in 1890 was 184 per 
4 ts tell steadily to 5.5 per cent. at the end of 1910, 
@ > et last taken an upward turn, the figure for the end of 

: é ; per cent. But this improvement in the 

6 s also partly accounted for bs the fact that 
BS » have not increased during 1920 to anything like 
E sume extent as in 1gig. A year ago our table showed 
R sion of £290 millions in deposits, with which are 
o ided profits and miscellaneous liabilities. 
‘ ' ncrease is £1024 millions. bhe deposits of 
‘ ~ e’’ at De ‘ember 3ist last amounted to 
_~ - This compares with £1,585 millions 

; | lune and £15553 millions at the end of 
2 : changes in the deposits of the individual 
3 . report of the County Westminster, whose 
5 , “ - 3424 millions at June 30th last, explains 


/ 


ster and 
cerned in 


a 


NV t 


Ceposits wer 


nsterred to its auxiliary, the 
Parr’s 
the tr 
' nd Midland dep: 
se Tor December 
her than the June total, and Mr McKenna 


or reign B 


~ 


ansaction 


31, IGIG 


ig that as compared with 


2 o 1 . 7 
‘largely increased, there 


1, Ty t . . , » : . } ‘7 es 
ast the Spanish and Belgian business 


London 
Limited, 


ank, 


amounting to 
Sits are only 
1 

, Dut are over 


Ju 1e last, 


Was 


4 foreign deposits. The largest 

; ease in deposits during the vear is shown by 
No explanation ot this was offered at the 

2 Mr Goodenough pointed out that the bank 
3 ears received deposits of £71 and upwards, 
4 the present time we have deposits of this 
* nting to many millions.’’ In the table 
4 the growth in banking deposits since 1913, 
# ¢ taken from our annual banking numbers, 
& ‘puion of those for 1920, in which are included 


some of 


the 





smaller banks 


been published :—- 


whose figures 
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1 10} - 
i i914 i9lt 
f sh 809°4 8 926 | 1,154 9 | 1% 874 2 
> t 125°9 132 140 6 lob ¢ 1 St 
4 777 
st i0°7 , id SS i a LSi't I < iW < 
A 2 ; 2 44°7 l ‘ . 
. at : 17 RRX-4 7) s 
£4,USD i 1.45 1,243 5 1,444 4 i,4U3 & ; + Hz oA 


Partiy estimated. 


Since 1913 the increase amounts to no less than 4.1, 


ms) 1} “© 
millions, or 142 per cent. In 1919 there was an increase 


of 18.4 per cent., but in 1920 it amounted to only 6.3 pe 
cent. 

As compared W th the end O} Dec mb cs Qig, accept- 
ances are down by over £4.40 millions, but thev fell still 

~~ Tt 
more in the first half of 1g20, having recovered some 4.5 
millions since June 3oth. Cash 1s nearly #.11 millions 
. ~~ 

lower, but about £4.17 millions higher than at june 3oth 
last. The ratio to deposit labilittes is 16.6 per cent., as 
against 18.1 per cent. a year ago, and 18.6 per cent. at th 
end of 1918. . Investments have fallen by £207 m llions 
the whole of which occurred in the second half of the yea 
Discounts and advances are up by £,160 millions rh 
changes which have taken place during the past tour hal 


vearly periods may be seen from the summary 


below, 


which gives the combined figures of the ‘ big hve 
banks : 
(Million £’s.) 
-_ 1919 ain 
June 30. Dee. 31 


1920 
June 30. Dec. 31 


Paid-up capital ..........-0- 40:9 42:9 566 .. 585 
PONTE ccctnpedoewasdaaees 358°8 41-1 44-8 47-0 
\cceptances eccee Sesevesecoeeese 544 104-4 74:3 79:4 


Deposits (incl. undivided profits) 1.5125 .. 1553-2 .. 15851 ..1,6336 


16466 ..1.7416 .. 1.7613 .. 18183 


2744 .. 27 


Cash in hand and at bank..... ~ ete «- 285°6 » - 4-2 
Money at call and short notice... 2813... 32S .. TP «< 89°2 
Investments......-- piace eat one - 21... BAT... TOO 306°7 
ANN oa mains ns 6sn icin > met... Zag 189°6 281°8 


5450 


ss thee 
65:7 .. 


121-7 .. 


799°7 .. 7676 
02 .. 


Loans and advances ........-- 
Premises & cover for acceptances 
The figures for loans, advances, and discounts confirm the 
view that we expressed in last week’s Economist, that the 
then available figures of the joint-stock banks, far from 
showing deflation during 1920, actually indicated furthe: 
expansion in On the question of credit fa ili 
ties. Mr MeKenna_ stated, with regard to the Cit 

Midland, at the meeting last week, that ‘‘it has 
policy to investments 
that 

mate demands 
tive was to impinge upon our liquidity, 


credit. 


and 


loss 
been lo 


our sell even at a 


might be prepared to meet 
ur. 


but 


any legiti- 
\n alterna- 


referred 


we 
for credit which might Oct 


in order 


' 
} 


) 
to face the loss on investments. Mr Goodenough, chair- 
} ? ‘e : 1 1 
man of Bare iVS, also stated that it nas bee Our poli 
throughout to grant accommodation whereve ve could 
do so with reasonable satetv. There was : Cxcee pt! - 
ally heavy increase in discounts in the second | of last 
vear, after a slight decline in the first. This item ma 


include Treasury bil the total of which increased by 52 


millions during the half-vear but even if the hole of 








- Rie } ] } a1] OTT) 
increase Was taken Dy the banks, there stil CCI 
little ground for Mr Johnston's contention, in 
. 1 i ? ; 
printed on a later page, that the banks were rf 
ing commercial bills i the normal manne 
as far as one can trace their action from the hgures, the 
seem to have dise¢ unted more bills tnan ever before 
ae ; s ; 
The principal items of the balanee-sheets of the thre 
1; hinlated bel 
discount companies re tabulated Clow 
1919 
Cat T.oans Bi s In BB 
ind Red Cash I ; Dis 
| ! Deposi € ‘ ted 
£ £ £ 4 a x x ‘ 
\lexanders 15,006 991.170 1,327,014 42 7 68 7,582)16.AA6,470 
National. ; 46,665 22 5,164 9,151,2 77,067 58.4 2,786 29,824,092 
Unio 2.132.138 30,792,023 6,723,646 1,173,981) 1,307,943 %.423'35,689.891 
4.193,803'69.5.36,357 17 201,910 | 2,174 2.949 t 10'79 SEO 405 
1920. 
£ £ £ £ Zs: 
Alexanders 3 820,000 17,196.230 2,255,865 448,111 190,42 
National........, 13464 21,206,142 12,174,742 614,179; 1,682,161 
Helen . 2'138,666 31,669,303 12,661,765 | 1,259,557) 1,558,415 


70.07) 675 27,092,373 | 2,521,847) 3,431,003) 5,414,088 91,549,559 
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The expansion in loans and deposits ts small in compari- 
with the in 
months ayo, 


SsOn 


rease of over £.10 millions shown twelve 
~~ 


but bills rediscounted, which stood at just 


over £15 millions at the end of 1918, have risen by ne arly 
£10 millions d iring the past year. 
higher in each case, 
aggregate, 


crease, 


Bills discounted are 


and investments are lower in the 


‘ ‘ ' ¢ - ] 
though \lexanders show a substantial 


Referring to this company *’s investments, the 
stated at the the 
continued their policy of holding only securities with very 


with the result that there 


chairman meeting that directors have 


short’dates of maturity, has beet 


no depreciation to write off during the year. In a year 

such as 1920 this is no small at hievement. The des rease 

of £777,000 shown in the investments in the Union Dis- 
om ia 


count was stated at the meeting to be due to ‘‘ our having 

rted with some of the Exchequer Bonds and National 
War Bonds as sOOn as Treasury bills were obtainable at 
64 per oent., the flat rate on these bills being a good deal 
hiohe: than 





the per cent. yielded bv the short-dated 

bonds 
THE NEW FIRE RISKS. 

Ix the course of the past two vears risks of fire, other than 
those due to accidental causes, have come into prominence 
In the disturbed districts of Ireland, for example, we have | 
had experience i fires set alight by Sin Fein bands, and 
of counter-fires, the work of Government forces, who 


in some cases have adopted this method ol rep 
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attacks upon police and soldiers. In Great Britain there 
are emerging two new risks. In Liverpool last November 
warehouses ere burned down by incendiaries, who are 


believed to have been Sinn Fe 


iners. Incendiary fire 


started for a political purpose are not unprecedented in 
ountry, thB®ugh, happily, they have not 


The rTe¢ 
and in the 


this « been ver\ 


Irequent. 


was before the war 


the Suffragette 


eighties of the last century the Fenians 
caused fires, both directly 


st? ics, 


ind indirectly, as the result of 


explosions. In addition to the revived risk of deliberate 


incendiarism, of which the Liverpool fires are an exampk 


we have now the fear Jest in the course of great strikes 
the criminal element in the population may get its head up 
and its, mischievous hands busy. We are not concerned 
at the moment to discuss fire risks in Ireland. There, 
in the martial law areas, we have a state of guerilla war- 
fare and reprisals which lifts fire hazards out of the 
ordinary category of insurable risks. The exclusion in 


fre policies of loss from ‘outbreaks due to 
usurped power ’ 


‘military or 
mav be held to apply. 


those of 


The hazards have 
become akin to war. But in Great Britain, 


isks of certain kinds have increased, there is no 
as vet which 


though 1 
property is not insurable either unde: 


nary fire policies or under special policies devised to cover 


ordi- 


hazards excluded bv long custom trom ordinary fire 


insurances, 


\mong the conditions in small type on the back of all 


hre policies, conditions which, though not alwavs read, 


are quite well known, the companies exempt themselves 


iOsSSsS OF 


from habilitv tor damage due to 


riots or civil 


commotion, foreign enemy, imsurrection, military or 


usurped power. 
causes rests the local 


hres due 


upon authority within whose area 


hres occur to foreign enemy or military 


Phe liability for loss from some of these | 


are the moral, if rt perhaps the legal, concern of the 
Government. In the course of the war damage from 
bombardment and air risks was met by a special form of 
Government insurance, worked through the agency of the | 
fire offices. It has become apparent, especially during 
the past year, that provision must be made for the risks 
f fire and other material damage which might becom« 


serious if the country 


suffered from riots or civil commo- 
tions, and if strikers and the crowds which collect about 


demonstrations forgot 


labour their law-abiding British 


habits It has, therefore, become the practice ior many 


Le 
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is 
business men and others to eftect 
and other mat rial loss caused by riot 
tions. strikers, locked-out) workm: 
taking part in labour disturbances 
have issued poli ics of this kind 
premiums which are usually 2s 6d 
risk and 2s 6d per « ent. to cover mat 
than bv fire. Shops may be wrecke 


is possible, thoug] 


ht he eulilty of sack) 


all these policies the insurance office 


with an indemnity against loss, whil 


iif 


selves those rights to compensatio 


Government which the indemnified 
them. \ line of insurance security is 
the sufterers ol loss and the aut! 1 


matels he held resp ynsible ior meeting it 


: : 
The incendiary fires in Liverpool b 


I 
siderations which had not been taken 
these “ riots and civil commotion “px 
and issued. it was plain that incend 
could be prove d to have been caused }b Ss 
burden of proof that liability 1s excluded 
a policy always rest upon the insurance « 


come under the special policies which aces 


riots, civil commotions, strike ro locked-o ‘ 
people taking part in 


labour disturbanes 


auses of fire fitted the circumstances, 
were thrown bac k on then ordinary nre | i t { 
be held that incendiary fires, even though d S 


rcbels operating individually, were causee 


CHnemy, or during an insurrection, or by n 


, ‘ - Lhe MsWwel is Ministers Sal 1! }? 
in the erative.” Theretore the fire oft 5 
with these Liverpool risks accepted lial } ey 


rdinarv fire policies, and will tak 
insured anv claims to compensation tre the | 
Corporation undet the Malicious Damayes -\ 
burden of proof that a fire 1s due to an ¢ 
always most difheult to discharge ; and 1 
that the recent prosecution of an alleged 5: 
causing a London fire ended in the a 
detendant. It would not have made ditt 
to an insurance office’s liabihtv had he be 
One swallow does not make a summer, and one 5 
Feiner with a box of matches and a can of pet : 
be magnified into an insurrection *’ ©: su 
power.’’ So long as Ireland remains part of! th Britis = 
Empire, she cannot even be regarded as « reig ” 
enemy.’ We thus have a. political incendiar s 
ported into the ordinary fire insurance cont! 
which was not contemplated when the premium 
determined and the conditions of insurance drafted 
\We may expect that the action of fire othees dep 
very much on the frequency of these incend hres 
they became numerous and productive 0! he Oss 
then it mav be necessary to adopt some claus 
specifically exclude them from the ordinary ! sul 
In the meantime the offices have decided to ; 
by express words in the riots and civil commotion , 
policies—for which an extra premium ts | uid "i 
owner of property who has both an ordi ; 
root and civil commotion polics shall 


bevond anv doubt. The words used cove! 


° 1 } 4 
due to ** malicious persons at ting on beha 

. . . ** | < E. 
ection with any political organisation. 


usetul measure, lor though the Liverpool ! 


} 


are being paid for under the ordinary fire po 

tions might arise in which the insurance ; 
have to fight claims for malicious fire damag 

steps definitely to exclude them when + 

)) li ies come up for renew il. It is better 1 : 
additional premium and know exactly how enc * 
than to be in any doubt about the fulness of = 


ance protection. Householders, who have t 


moder ‘comprehensive ~’ 

fully 
about recoupment 
fire 


policies covering 
would have 


1 } ‘ eu 
nr Tr ne aes 
prope rt\ 


risks, are protected, and 
should thet 


trom any cause other than their own deli 
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~ . N t | Coal Output.—The production of « tor t ee 
Business G es. | ended January 22NG Was 4,091,000 tons Che 
—" |tonnage for the four weeks ended on that date < 
"a > CIT ryt ¢ tu ‘ 17 re ° 
Monthly Bank Statements. —A welcome sign Of a return |} follows : 
} . . ‘ . 
, Ms nditions is the publication of the first 
ratements by joint-stock banks since the end of | , 9 5 
ires published by the London Joint | : 
. - - 7 7 : ; 
\ Bank are as follows: |X 190.600 176.20 7 ? 
; Du 549 300 92.700 67 627 8 
Ratio to | ; . 541.000 827.70 BS1R “ 
ASSETS a —_s* = 7 An 
« Other | and N 4 1 50 4 19 
Tt N 
‘ £ j ] . 5 * 658 400 ‘ ) HOF ¢f 
959.00 Coin, notes, & balances s t S 
859,800 with Bank of England 55,061,792 15°0 | Was : ; 1 a. 
Che jues in course ot oa as le 4 a ; 
collection...... | 8,510 1‘] ¢ 
8008 Money at call... 15,498,518 42 | m 59% BOO RET Ox R45 5% 782.7 
4.051 Investments .........- rh 766,514 14°0 a) Englis) £4 700 103 GOK 110 a 1 Of 
Bills d scounted ..... 65,906,509 iit 1c 7 . moat : aad 
Advances, AC......-. 192,065,130 2 . , 690.4 531 x 21 50 4K 
Liabilities for accept } 
ances, Xc. 26,004.051 i | 6 4.344 501 429 ( 169 
Premises suenee . 5,885,760 | -) DU 
Shares of Belfast and i 
Clydesdale Banks 5,257,415 + i Me hig . t 1Q2 - ~ te 
+1 on. 4 415,381,659 | | as my : a ie Sth Vi { t { ( ( 
ae 1 1,405,000 | S er | he wee ‘ i | 2 
e based on the average weekly position | poo the duct is ie ee 
t ot lanuary. This will obviate the dis . 
the nev market resulting from indow | ae anes 
dditional improvement in the torm ©! | The Underground Dividends.—The Underground Ra 
. } 1 { L, . ry. | 
ae lication of the ratios of the more 1m- ] ,,..,, dividend Oo} 1Q2 were he in } ce ry 
‘ : } i I Das A ¢ tT) t t*¢] ‘ i 
the assets to deposit habilitre \t P ; \ S enri4 | 
~ i } $ s ed tire pre S t « 
. .—> i,’ { i 
. st di posits, om os stood x A ee a dicts | nds 4) | t ‘ ‘ do tn ( ( r 
£62.393,.800, money at call at £,15,492,000, ; non 
» ° . a > “a ‘ SHOWIN S 2 ‘ ' m 1 yl oO 
se of collection at £,7,702,300, discou ts at | ohio: B ine 
= a dvances at 4,189,71G,S00. On that | 
. eo ; . rad . | rina Dy i 
ish to deposit liabilities was 19.3 per Dividends. | fo , 
; ee . ae . 
< st 15 per cent. shown in the table above. | _ am f 
y , 
he County Westminster and Parr’s tor 
ippeared as we go to press. The primerpal ee 7 ; Heh! 
‘ < © 2 y= > & a in notes, z x 
Deposits, £31937 2,082: coin, hit iain Oates 11.762. 151 
‘ d 624,76 disepunts, £:73,870.544 5 advances, | London Electric (£10 1} ] 14 20,942 : 
~ ee City and South London .......... 2 2 la 19,750 8 
yi 7 088,27¢ London General Omnibus } l 7 4,726 8.84 
a are - Metropolitan District § 2 I f. Stk 5 5 4 22,098 2 
Underground 6%, Income Bond 2 4+ 100 4 
Coal Decontrol.—The Mines Department makes the Paid free of income-tax 
g incement Phe grounds upon which the | It will be noted that the amounts carried forward are 
stribution of coal. and the regulation of | lower than last vear, except those of the Central Londor 
: : i yndo “| ! Railways. 
e been maintained down to the pres nt ind Li rc n ke ectric R ati VS 
er st, that owing to the shortage of output ite ii ae 
ecessit f an adequate supply of coal to con- The Home Railway Dividends.—The Home _ RKailway 
; sin the United Kingdom, it was essential to restrict | market has so far declined to show any interest in the 
a ; née ee sR ca a ‘ Re vie 
- which could be exported ; and second, that the | gjyidend announcements for the past half-year, several of 
ke itv between the ’ a ‘oal and the price . : ; a ear 
: tween the world’s price of coal and the pri which have now been made. The following table shows 
£ ‘ } 
: e Go ment thought it reasonable tor home | ,... ' ay 
£ E : : 5 dividends for the past three vears, together with prices at 
ers to p Was so great that it was incumbent 
( nin cid wat . . the time of the announcements : 
nment to regulate pithead prices in_ the 
King di these reasons have now ceased to — te Whole } | ecabeten 
4 : bus ina ividen Noie ea i eo i 
ihe increased output of coal combined with —— —— —— Stock 
; ; 1918. 1919. 1920. |1918. 1919. 1920, |———— —____ 
( ds both from home industries and from te . eee Fe Fel 
. tries has removed the risks of a short supply Rate % Per Ann %e 19 1921 
Lnited Kingdom, and the export price has now | Great Central 
‘ 4 el ’ ° ° a »rvef. ae f 5 y 4] 2 
' Ne nome price m some cases even Sie tt } 4 \ 2 ) } 44 29 
; eis no longer any ground for restricting | Great —e 
t 1 ‘ ’ land Def. j ] ] j ] 
coal may be sold. The Government | Great Northern De 31 (2 2 
e hh paw ace 2 2 24 
decided to cancel on and from March rst | Highland... -- - 6 rr 4 ; ; 
" ‘ s of the Board of Trade, dated \ugust | Lancashre and York 
$ . . a . shire eees ‘ , ? 
; thead prices. This will afford a month | London, Brigh- | Ord 8 8 67 54 
Pa Hey , : . ton. 1 Def } 2 +34 
1 sellers can readjust their arrange- cee een 
these may be necessary. Further, all 44°, 2nd Pref. , = 
Le diy Be ace . ao i . . . North-Eastern ** Con A : 
a. tions to collieries to supply specified see "| g 1 Th 
: 4 ners. whether made bv instruction of the | South-Eastern Del...|_ - 2 i 
c *, Whether made by instruc tion of the | varopel-ten i j 2 1s] 22 
S adistrict co il and coke supplies com- Midland Def . 64 8% . 7 oa “— 
% , had { ° North Staffordshire ¢ € 6 ) ) . 
5 ished from the above date, and inland | ‘rag vai : 4 4 : 
eupon be free to purchase supplies , 1894 Preference Stock 
« source and through any channel. Thev | TRe only « hanges e a reduction tor the set gd time o 
¢ ’ . : : . ‘ 1 . . 
E once proceed to make anv arrange- | ! per cent. by the Highland Ra lway and ; ering from 
F ecure their supplies after Mare h 1st. 4 to 2 pe cent. on London ( hatham second preterence, 
Be ° price, quality, conditions of sale and whi h pla es £, 10,000 to reserve, aS ava st £.22,000 a 
BS he matters for arrangement directly | vear ago, while the Metropolitan pays 14 per cent., agains 
—_ 1 . x ‘ . {= + neral news 
” sellers. So far as coal for foreign | 1} per cent., after placing £.50,000 to general renewals 
jy . . - ° “43 } + . : "Tha . . 
ys Is concerned, the position remains as | fund, as compared with £40,000 last vear. Phe Great 
. ~~ tal notifications published on December | Nerthern transfers £,20,000, against £.5,000, to contin- 
inuaryv 10, 1921. gency fund, and £.53,422, as against £. 34,000, to spe ial re- 
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ime as last vear, but increases the « arry forward by about 
Z.5, 500. 





United States Gold and Silver Production.—The Bureau 


THE ECONOMIST. 


The Midland transfers £, 100,000 to reserve, the | govern the oil trade, as mentioned in ou 


of the Mint, with the co-operation of the United States | 


Geological Survey, has issued the following statement ol 
the preliminary estimate of the production of gold and 
silver in the United States in 1920: 


Gold Silver 
Stat Territor _ —_ 
Fi Ozs Value Fine Ozs Value, 
& 8 & $ 
A ee ee 380.034 | 7,856,000 792.751 804.745 
Ce eee 239,118 | 4.943.000 | 6,098,251 | 6,190,518 
IN i ilar wr 692.019 14,305,300 _ 1.513.495 1,536,394 
Ee 368,298 | 7.613.400 | 5.572.407 5.656.718 
i el iti Su 22.509 465.300 | 7.531.253 7,645,201 
ESR ee 88.971 | 1.839.200 13,583,164 13,788,677 
SR en are 171.968 | 3,554,900 | 7.392.689 7,504,540 
New Mexico ...... ‘ 22.417 463,400 764 586 776,154 
NEE uh aia ass Game ae 46.687 965,100 182,558 185,320 
South Dakota ........ 203.243 | 4,201,400 84.351 85.627 
IR ade as sath aig doles 100.446 2.076.400 11,564,155 11,739,121 


Washington 
Philippines 
‘Total produce tion of 

all States 


7,198 
51,568 


148,800 
1,066,000 


183,437 
21,917 


186,213 
22,249 


49,509.400 '56,564,504 57,420,525 


2,395,017 


Compared with 1919 production, these figures indicate a 
reduction in gold output of $10,824,000, and in silver out- 
put of 117,941 Silver is valued at $1.01513 per 
fine ounce, being the average pri e based on the New York 
market, January rst to 17th, and $1.00 per fine ounce there- 
after. By the terms of the Pittman Act and Mint regula- 
tions, the domesti 


ounces. 


silver produced and reduced in the 
United States subsequent to January 17th is saleable to 
the Director of the Mint at St.oo per fine ounce. 


Danish Loan in New York.—The London office of the 
National City Company (of New York) announce that 
negotiations have been concluded between a syndicate of 
\merican bankers and the Danish Government for a dollar 
loan in the United States of $15,000,000. The loan is an 
external gold 8 per cent. dollar loan, and was released for 
subscription on Monday at 98 and interest New York 
funds. The bonds mature on February 1, 1946, and their 
repayment is provided for under a sinking fund, which will 
retire $400,000 per annum during the first five years, and 
$650,000 per annum thereafter. During the first five 
must be purchased in the open market if 
obtainable by the fiscal agents at 1074 per cent. 


vearTs bonds 


or under, 
unpurchased bonds being drawn by lot at 1074 and interest 


' oa ; the lack of transp rt and deplorable state ot 
on February 1, 1926. Thereafter, in the event of the dias “iat <n ae ngs AR 
: : : avs, it as ve a cul oO ansport le Ss es 
hscal agents not being able to purchase in the open | o , ' 
. . ‘ ee and yrain to the coast. Co sequent , the exp 
market at 1074 or under, bonds will be called for redemp- | ciehioneal ' half | : 
- : , gic imounted to onlv one and a-hall n » 
tion at the rate of 9625 ,000 PX Veal t 1078 per cent. and Witl t t R ; ' of ; 
; o> - . : ith regard to imports, KRoumania, alt cC ¢ - 
interest up to and including February 1, 1946. Bonds : os % 
- a , jolt the enemy, was in need of almost ever : 
will be callable at 107 ind interest from February oil : : , .y ao Be 
: : oo ; | manufacture and clothing, certain foods, and also! 
1926, until February 1, 1931, but only to the amount of |, : ‘ . 1 ar ie 
the annual amkine fund or enelatetl BieRatis or reconstruction work, and, bearing in ! i 
annu. LIne ul i CUMULATEC Nalances, , 1 1] fit ol ‘ tk 
ss an reas values ; iodities, tf : 
ind as a whole or in part o1 inv date thereaftet Phi } creased alu ot i commac it zi 
. . - - i . —s _ : , } es « , { Yr imne ri j t so st inthis ts i> 
*, ‘ . *-¢ . e . i ‘ Se A) .¢ ) ‘ l } + + ‘ ‘ eg 
issue will be divided into tw series, as follows : Series | og tort 1} 1 f | IR 
> ' . + ' t first signt. rit otal heures tor Nou im 
\, $7,000,000 consolidated municipalities, being the | are > 3 ee ; % 
: ' . 9 ‘ - 4 . trace 1920 are not vet a ailable : nut t ‘ ‘ v3 
direct joint and several obligations of 27 Danish muni - | ' Brita; 1 
‘ . ne - . and iwumports Oo ( t ritain ) , 
palities. Series b, 55,000,000 ( of Copenhagen } - _ abi 1 
“) 3 | ¢.-.j108.511 wortn « CroOodaS receiver 
‘ nd adjoining muni ipality ol | re cle iksdere. In en h case Ky ‘ } ( | ) 4) cre 
i - : ts from ( £.2.942,12 
principal and interest are guaranteed bv the Danish ' , 1 prt ' \ A ’ 
; : . ° ‘ > ] rndit c xported lore t al -/ 
Government, secured by deposit of bonds with the Danish } eRe = . pos Se p a . 

1 ae . . ' . imports we anchester goods, nal " 
Hvpothek Bank. Principal and interest is payable in | °°" - est > F 
a9 . o « .. . e . a ° if mere nts } | ve not n 
A nited States yr qa coin, without deduc tion ot Dar ich ‘ : ; 7 z t t city evs : 

° ior ? acle } ~ sent S ail l 
faxes, present or future The bonds are not subject 1 | — ! > oe 
: ; VA t¢] 1 sacaal ' roest { es 
t hy , st fh 
L'nited States income-tax for those who are neither citizens | a az pay 2 es tec h 
“ * : * 8 } ! } ] wh h is in é rdan ‘ with ‘ 
of nor domiciled in the United States. | d oy) een 0 ee , oa ' 
Hut the total \v e ol oil is msignimcaln ; 
, th such enormous oil reserves as Roun ’ 2 
cs . ~ , . ° ° ° ‘ f ] ' 
Petrol Supplies and Prices.._\ report (Cmd. I1109, price | Great Britain received 232,800 tons of Ol, 
2d} of subcommittee, appointed by the Standing Com- | the oil wells have now attained nearly 60 | 
. , . ° . . 1, . t ‘ 
mittee on the Investigation of Prices, on supplies and | pre-war production, Roumania has not bet ‘ 
. i a ° t tr Ss)" 
prices of motor fuel condemns the present level of petrol | very great quantities, owing to the lack i 
| ; —_— 
prices as unyustifiably high ‘“We have carefully con-| caused bv the damage to the railways 
. ‘ ‘ . . . 4° . etait 
sidered the recent rise of 7d a gallon in the price of petrol, | during the enemy occupatior A certain 
and in view of the onditions which we have found to ]] 








[February 5 199) 
ee 


it is obvious that there can be no p 
based on cost of production ior suc} 

a significant fact that petrol (gasolin 

to our No. 3 spirit was, at the time of 
sold retail in the United States at 

2s 2d per Imperial gallon (at the t! 
change); which figure includes all th 
and all profits.’’ ‘* We venture to he 
report, ** that the drop in price of 3d per 
place on October 11th shows that the 
panies are now beginning to be alive 
maintaining the present high prices.”’ 1 eet 

out the complete check to development d th, , 
destruction of producing capacity | 


r ‘ F: 
rou ) + 


" 


war, the expanding consumption, the fact 


States, the main source of our supply, has a co: 
capacity equal to her production, and the control 
leum prices by powerful combinations. | 
recommend : 


7 
toe be 


~s 


(1) Combined action amongst th. 
ing countries of the world through the Econon 


of the League of Nations; (2) the production of subg ‘ 
and the adoption of alternative sources of power + : 
an extent that the supply will reduce prices to a reas , 
level. The Committee find that “ it is essential th. . 


production and distribution of substitutes should . 
controlled by monopolists.’ Five members of 
Committee, including the chairman, consider 
is little chance of benefit to the consume: 
Majesty's Government exercise some control 


manufacture and distribution of substitutes 


Roumania’s Trade.—A correspondent writes :—The » 
reason for the great fall in the value of the Ri 
leu is clear when the overseas trade heures are ey 
In pre-war years the total of Roumanian exports 
always exceeded the imports, but in 1919 ther 
vast surplus of imports over exports. TT] 


he hgu 
IQ16-17-18 are not owing to the Ger 


n 


~~: 


available, 
oceupation : 


Imports Exports, Foxy 
Year, £ £ 

1900.... 8.680.000 .. 11,200,000 .. 
1905.... 13,500,000 .. 18208000 .. + 
1910.... 16,380,000 .. 24660000 .. + 
1913.... 23.600.000 .. 26820000 .. + 
1914.... 20.160.0000 .. 18,080,000 
1915.... 13.320000 .. 22800000 .. + 8U.0U0 
1919.... 52,000,000 .. 1,500,000 .. 50,500,000 


Roumania in the past was able to export 
ot maize, vheat, and oil, the value 
her total imports; but in 





of wh 


ceeded IO, large ( 


las, however, been 


exported, as it is kno 
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the country during the first six months 


South African Trade.—Information regarding tra 
I 


a \s a matter of interest to British exporters, | ditions in South Africa, supplied by the Standard Bank « 
: ' a 

leawn . » ans aw pro- 8 eae 2 . . 

om must be drawn to the new Roumanian law, pro- | South Africa, is to the following effect :—Altho 


ee mher 20th last. prohibiting the importa- | ' : 
ted 0 \ et por ” th | aS ‘att i ’ resent economic situation in South \fr a re flecte ¢} 
. a : a luding furs, certain. silk goods, : aa . 


| 
| 
| 
l world di ee lam ¢ a 1 : 
: 5 VOrid disorganisation, the past vear s trade results i 
ewellerv, cocoa, beer, wine, liqueurs, | a 
. ' 
| 
| 
i 
i 
' 
| 


s ’ : . Cause tor satisfaction. Business during the first « rte 
of art. mustard, certain fruits, &c. 1 1} 1 | ‘ - : arte 
nes 9 Was Marked Dv the Duovancy shown since the Armicsti 


1 1 


Mut witn the wreak In prices in other countries act t 


——e es a tet ' 
south Africa subsided. The dithculties consequent 


° - , > ‘ ‘ 
atvia. —Latvi: ormerly the Kussian | ¢] f 
Reconstruct! nin Latvia. Latvia I rmerlyt . i 4 the LDS ce Of a Market Or pr« ad ce were accent ited b 
/ ot 4 ourland, with parts ot Livor la and jtarge arrivais Ot merchandise with unexpecte | prompt 
. . . } j rl ry? } : 
rmalls recognised as an independent | tude at prices much above the depleted p hasing 
: . i «ft he mmiinit 1 ‘ 
fered ternbly from the war and its con- |‘ the community Mer > d retailers have ¢ 
} S . ne ze " lL ennoentiatiow; umcm ¢eclieativn teat 41 . 4 ; 
. . i . { j . $+ er ! eahl ll ups) el iiseat » WU tncre Must eC a «i 
h Soviet Russia. lis population has fallen from Anite > : ; : ~" 
; 1: 4 a 1 wi, | Pe SMeUON IM prices Deiore the necessar equilibrium with 
‘ ww) its hivestocKk mn neari\ tne same a. a t ‘ . : omne 5 
: , , ’ : é ving’ pow? IS re-establishec Lhe n etarv positi 
) i s&.. £<,0 o have had then uild- neanwhile noehar j 1 ¢ ] 
4 , | a . 6 4 ( Is UNLIKEL\ oO become easier 
> deat ed, al dl In &,O0CO they have een come | intil there nas Me? a aemon sation ol] bankine nds 
} = eo fund 


ed The Government is helping in the re- | produce and merchandise. At present trade is restricted 


. l 
1 : lout ] lay rte \T ‘ . 
timber and material on easv terms, |! all Gepartments lanutacturing industries are ¢ 
v : : ; 
O ; perencine tela. nea ' a —— + : ’ ’ 
, t h published plans of model farmsteads, 1 Nieadenaeh eden |) eee ee aia. — 
: } 1 1 
ie | nee of trade ; -t Qonth fj ' > *< ‘ 
. : mills prone armv horses and also}{ *’ valance of trad ~¢ \ uth Africa 1420 1S estl- 
ea ind cattle restored ind distri ited ; Teas 1 « = : ©, " ‘ alow oO | crOE } 
; mium, which ts not 1 ded » value of export 1 
, nents introduced tractors and moder oo ici aaie we the value of export 
: : | . ae lecost of living index re or December iS 1722 ' 
, et up experimental stations m agriculture | ee : pees 
i : om ree vith th { toyn- tev } p 
{ ( Potatoes are an important crop $ | eee : CEE ‘ ~ Ol T4O5 tO }. The Cx - 
4 e 1 | nent come l j a ‘ qth 4 tne TY } } 
: made to use them for horse and cattle |} 1 pe 
: 5 . : . } ‘ | December 1st were + I ,o30,07 ind + HSs.1- t - 
ood results, and to mecrease the productive: | ~ rt = 
1 { = > out of Itiy ' j tively \ deficit is ited { SUry Ss 1 ( 
dom ol which fas gone out of cultivation. | 
] ide t factories, ¢ speci ills paper n iS, siete esietenancetaieatnteeetcieancideatbininianipamangiamianeeiat 
i ~ . 
sts are examining the national re ourees, | 
: } ; ter ' +} T , 
’ eme for getting electric power from the New Zealand \ rding to a L t d 
‘ Cael « rAVICION | ' 
ou sition seems to be ho TUL, PFOVISION | , } eb VY 2nd the Ne ZA i ( ‘ Le 1). 
. + | 
the protection of labour and its insurance, and | 
i ¢ rte? ( . £8 Ss O44 4 } ) 
1 , f ‘ ime { ’ - 94 [‘y 4 l 
. ti vy no Bolshevism. The “tate (as we tearn | * ~ t I 
2 5 . | £ 625.668 VE t he eXD¢ diture I Mo) ted ta 
Journal de Geneve) obtained at redit }ArO5S, oO . I a mic 4 | 
; ¢ sa i . £7 .@=S30O.27 2 “«) the correspondimy q ter of 10T9 tne 
P United States Relief Administration in 1919 for | #44 ‘ > 


‘ We — : oe +} 
. ' . expenditure (i+.0, 2 Coie exceeded Liie I \¢ lt 
t to 32,535 »457, repavable in IG21, _ “ . 


‘i : ' (4,6,116,450). \t the Wellington wool sale there was a 
ed S=.000,000 worth of eoods trom the | ~~" t. ; ~ 


large offering, but the market Was erratic. Crossbreds 


. ad Commission in France, to be oa ; vee ~ 
22. This is all its external debt at present, i] res ee ee 

te | debt is small. It has also received weds sold well. American buyers operated largely. Prices 

gold roubles under the Peace Treats WW 

he particulars given above come chieth oa 


ist, the English edition of a |] — 


for supers ranged trom 10d to 112d: fine, 843d to rod: lows 
qualitie s showed a fall 


vious sales. 


~ 


ee 


ts second vear of publi ation, wl 
> as to imports and exports, ban 


~ 


Shipping Shares.—-A Stock Exchange correspondent 


ers of importance to those inte: tte aH 

D writes :—Susceptibilitvy to sharp curves of prosperity and 
crwise in the new State. : ' 1 ; . 
mactivitv has alwavs een one of the features of the ship- 


LS ping industry, wit] the result that shares in shipp nye come 
panies Were regard das posse ssin iy a 200d deal of sper ula- 


tive favour even before the war. Dut ing the progr 


African Cotton. —Our Manchester correspondent writes 


struggle ship} Ing share p! ices rose to remarkable he iol ts, 


‘ 


necting of the council of the British 


~ 


Growit \ 


ssoctiation held in Manchester this ite of the control of rates on the Blue-Book svste1 
. faa ‘ . : ' ae ‘ ‘ ‘ 


in S] 
‘4 Bad ., But within the past twelve months prices have come dow! 
Jutt, the special commissioner for , the difh hat 

: ‘(Oncen nee t { nities — rave fh . 
( ttor ( ring C mmittee who is shortly le aving neavi ily im cons que nce ol} 1 rite tna ni: { Cel 
! 1} ’ : encountered by trade, and t} e slump in transport as 


: { Stivate the possibilities ot extending as in commodities. Phat there is still a public ready to 
e n there, attended, and discussed the situa- | take eood shipping securities 1s shown by the fact of the 
. vers of the council. It was stated that | recently issued per cent. ( unard debenture ha le riseu 
eg . . a nee n t] > seen mri » of 4 ) va it ma hye 
13 irding the new cotton crop in West| to 745 premium on the Issue price OF go, 1 it ma 


‘ ‘ 


_ actorv, and there is every re 
¥: vield will be a large one. Nithoue h the 


F er than usual, the purchases advise ca ttect of making shipping shares better for a lew days, 
* . ‘ mr ny reno! ett i’ \ l 
=| 1 } my ne iT tig yy 


+ 
~ 
4 
I 


: f ; Qn} 2) wain § i! nd otat S 
a in excess of the figures of the the sagging process has again set In, . 
i It is expected that the slump in once more quieter and business I:stles The France 
: 1 ? ad j «} ) ae | 
- rnels. eround nuts, and other ee Fenwick Oompa t ort out of; \Ve es é 


. ‘ ‘ vy > weir) 
a tin all proba bilitv cause the natives ' prot it for 1920 > im 


rest in cotton growing. The quali it £.40,000, eee with 
si s been under consideration for some time, dend ind |} us are maintained at I5 per ce iIree Oo i* 
The Indo-C} ina company repeats its interim 6 per cet 


° . ' 1 1 . minion se¢ 
dividend. and in the Stock Exchange the opinion s¢ S to 


the time has arrived when a serious 
made to establish an improved typ 
chases of cotton in Lagos for the 1 
077 bales, against 9,415 bales in 
; > in i915. The Uganda cotton crop th 
. ed to produce 75,000 bales, which 


undergo an\ parti ular dir 

the correctness oO hict 
ehest total im any previous some tant a. 

20. It is un derstood th: it, nese tand- 

E : ax LON Prices, no apprehension is fel = to 

this crop being marketed at a price which 


e growers. 
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upa » ‘ \ é Capital. Assets. Ff > . ' 
Company. Pri Diva. Yield. _— : 138° 23 a share, less tax, as compared 
£ | the net cost of which is more than p 
(< 1,200.00 e : ' ‘ 
Cairn Line sOnet 7] 80.5% aN , Freee ts Che funds of the com 
Ord 250.000 i 2 j s 1, 7 ‘ : . - 
Cla Lir ; , Pr j , 00 f P| 42 j ‘ i Te pas s1X ‘ irs 
oO 4.456.189 a a 
Cunard 1 t ] i ¥. Pref > 500.00 19.952 00K ; - 
Deb. 4,5 Dunlop Rubber.—-\\ ith the report of ; 
France. Fer l g 6D Pref : 1,687.00 ‘ n ! the promised olticial hen te > 
i ‘ ; } mT 
Purnces. Witl i B 9net ip, 15,314,000 | position of the company has bee 
~ j 
Sersowine © i l t Ord 711,864 | to the vear ended August 31st last, mec i ep 
ss Ord a1 ‘ ‘ tne ¢ 
Indo-Ct a 5 Sif Pr Fb L MAK its were made \fter provid 
‘ - ~~ ry 
’ r Wm 
King Line 2 i ne Ord 138 hich include 4.357.782 f : ' 
{ Ord . om , : : wrese;ry: 
Ma f > Z2net Pref 2 ( pine in stock to the m et 
) nel : ressol 
= . Dia ce-sheet, the et pront \ 4 \ 
a J ~ erm 
P. and < l 10 et Pre 3, 22 A vith £.1,.208,4232 for the Orevio ‘ 
| Det l eg 1 
Ord ‘ Ss! vs results for the past fou 
Rova!l Mail cece ee 30 i & 5 > e } 6, 44 y | 
Do New GA 8 g 7 — , £0,199, ended \ugust 21, I9I4 
- det >. a 
Roya 
Fk ree { ta And £6 in deferred stock. » Qa 1 
| ae a ; Sl 1914. 1917 \ hbo! 
In the final column, showing the assets of the various Com- nett shdo 
inies, the element of uncertainty is plaini present, £ f trated 
: 1 1 j A’ es : _ 
laving regard to the manner in wh! h the value of tonnage NEL PFONt wocceeeees .- 381,919 435.109 649 R 4 ; Settler 
; i. 27 C7 ; 
; : , ur 37.679 R?2 GX 
rises and shrinks cordance with conditions governin coesee OFDM, S4,I0 | > 
trad } scr} ; +} world Shinnino charec mus } Ee 
tLraG throughout the word, tt} pins —" lust “i 419.598 518039 7 of : { 
included in the category of speculative issues, and the Prefere) Geoce 26 .200 99.933 196.4 19.24 / j 
veragve investor al the pres nt time is conhning his aiten- WW ritte a” -aceeee wee Gui 36.055 164.649 121 i 
. : : ; . cd 17e AMA i 
on to gilt-edged and fixed-interest stocks, while the | resseeseeees £49,000 : - | 
, ; rd ‘ end 149.102 50.000 3) 
rospect of the moment appears to offer uttie gore nd for ce ae “= 7 , 
| -_ 15%) | (15 | 
expectation of : early recov St hange | ¢ «33,241! 103.457 122.71 
vues of sh | c 1 ( ( | ‘ ol t 
: e t er of ¢ - = t 
i { e 4 d ‘ find t } ‘ { ‘ AID (> ) ‘ 
: , $.7,500,( , and tl nas si e bet 3 
tadbie of shi 1 «1 Sts tee 1 j ( ~~ é : : 
f bonu hares Nico { Wl divide x 
wi vn oie aa — : ; 
‘ Ul i l , it i ‘ 
‘ . rr : mieri — . j ~ . E 
Indemnity Mutual Marine.—This marine « pany, of |' m ordina dividends is to be 
: : : ’ . ' } 1 oO es ‘ ; fit Tioga: fore 
Which the sha are owned bv the Norther \ssurance ect to excess profits duty for 1g1g an ( 
; z 
{ompa ex dec eat ail Line t f 7 tO IGe I) nig tine ‘ = T 
lo | I tI erence } ‘ h t \ ‘ re 
ya vers ep CSS 20 the pre ms ere : a? a 
: es a Pe is ‘4 er CAS ) 4 
~ one , ™ £ y ss ! é a . iva , - % 
QQ j } ect ly j nyt if hy, . ircs { used ' ‘ : 
| 1 - - 
‘ ‘ ! ‘ ¢ ‘ te « oft ‘ > 4 . i\ ‘ the bn ‘ wet chat 
' ' ced . a 2 
i t s Ss 1% ( | emi S § 1¢ } ; m ae? J" t A 4 . 
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t+ an extraordinary gener: es ks itd cect aca oc co ca, meeting, to be held next 
Friday, the directors will ask powers to borrow up to 
00,000, in consideration of which it is proposed to 
“crease the dividend on * ‘A’’ and *‘ B”’ preference shares 
by 4 per cent. and on the ‘‘C ’’ preference shares by 1 a 
such increase to become effective as from August 3 
Further partic ipation is also to be given to a 
extent of } per cent. for the *‘ A’? and ‘*B” and 1 per 
at. for the ‘‘C ’’ preference shares, when the dividend 
» the ordinary shares exceeds 10 per cent. The directors 
cmdinadel a policy of “* strict retrenc hment and the 
preservi ation of all cash resources,’’ since the present de- 
-ession in the motor trade ‘‘ is bound to have an adverse 
‘eduence for the time being on the sales. 


£65 


ent. * 
1g2I. 








Royal Colonial Institute.— At the meeting on February 8th, 


: 8.30 p.m., to be held at the Hotel Victoria, Mr A. H. 
\shbolt, \g ent-general for Tasmania, will give an illus- 
trated lecture on * Austré alian Openings for British 


Settlers and Industries. 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world, 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd, 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 
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Oversea Correspondence. 


THE UNITED STATES.—LOAN TO BELGIUM: OTHER 
EUROPEAN FINANCING BXPECTED—BANKING 
POSITION STRONGER — MONEY RELAXING— 
RESTRICTION OF IMMIGRATION. 


(FROM OUR CORRESPONDENT. ) 
New York, January 
of 
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third placed in 
the Armistice 
It will consist of 20-year 8 per cent. 
old bonds, which will offered next week 
scription at par and accrued interest by a syn- 
rs and investment houses, headed by J. P. 
nd Co. and the Guaranty 
‘re jointly the fiscal agents for Belgium in this 
the terms of the loan contain sinking fund 
alling for the payment in quarterly instal- 
} the Belgian Government to its agents here as 
‘und trustees of sums sufficient to purchase 7 
' 0 Of the issue at a price not exceeding 107 
interest. The unexpended amount of suc h 
» due to inal bility to purchase the bonds in the 
larket at or below the price specified prior to 
15s 1925, is to be applied to their redemption 
1 February 1, 1926, and a similar operation will 
ens uing year to maturity. The issue will be 
in whole or part on 30 days’ notice at the 
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Trust Company, 
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99% 
option of the Belgian Government on or after re ruary I 
1931, at 1074 and inte rest. All bonds —— at ‘the 
date of mz aturity are to be paid on a like basis. "The pro- 
ceeds are expected to be sufficient to meet the larger part 
of Belgium's re quirements in this country to the end « 
the current year. Last January $25,000,000 6 per cent. 


Belgium notes were marketed here, while several months 
later a syndicate headed by the same interests who are 
handling the present loan put out an issue of $50,000,000 
7% per cent. sinking fund bonds, the proceeds of which 
were used to retire an acceptance credit granted in the 
preceding year. The 74 per cent. bonds were sold at 97}, 
vielding 7 per cent. if held to maturity in 1945, but 
the investme nt return on bonds callable for rede unption 
prior to mz iturity through the oper ation of an annual sink. 
ing fund works out much higher, and amounts to nearly 


7O 


5 per cent. on bonds drawn for redemption next June. 
A; the present issue is to be offered at a price to vie ld 
8 per cent., the terms are relatively more favourable to 
Belgium. The 7k’s put out last June are now selling 


cent. 
is known to | 


around 97, and at that figure vield about 7.80 ‘per if 
held to m iturity. Other European financing 
under consideration by 


be announced in the 


“ 
banl Kers here, 
near future if the investment 
demand Loans to France and Switzerland 
appear to figure most graces in discussions of new 
foreign borrowings. Nothing 
made n regarding the size ither 
though amounts most commonly mentioned are at 
Krance and between $ 
$30,000,000 for Switzerland. Some European muni- 
loans may here in the next few 
There any abatement of the 
investment demand for high-grade bonds at prices which 


and is expected to 
present 


continues. 


has been 


these 


authoritative 


know of loans, 
the 
least $100,c00,000 for 
and 


cipal 


ote 


20,000 ,OOO 


also be offered 


weeks. are no signs of 


afford attractive yields. On the contrary, the absorption 
of such issues has steadily increased since the first of 
the year, coincident with the relaxation in money rates 
and the widespread trade and industrial inactivity. Prices 
have advanced continuously for more than a_ week, 
notably Liberty Loan and Victory note issues, which are 
from 2 to 3 per cent. higher than at the end of December 


Corporation and also European Government bonds show 
substantial appreciation, while of new donna 
issues are being readily taken, and the ‘re was a heavy over 
subscription the Government’s recent 


offerings 


to offering ol 


§250,000,000 Treasury certificates of indebtedness. Time 
money rates are gradually working lower, and are now 


quoted at 6 to 6} per cent. for all maturities. Commercial 
paper discounts, however, are still abnormally high 
8 per cent.—but are beginning to show a te nden y tore 
As previously pointed out, no mate rial reduction in such 
discounts can be expected so long as the Federal Reserve 
rate stands at 7 per cent. The general banking position 
continues to improve. The rese srve ratio the entire 
Federal Reserve system, 48.1 per cent. at the close of last 
week, is the highe st recorded since October, 1919. 

discounts were reduced $157,000,000 last week, bringing 
that account down to the lowest total reported since "inal 
March, while outstanding notes were ali ed $110,000,000. 
Since the latter part of December outstanding note circula- 
tion has been reduced no less than $245,000,000. The total 
of rediscounts is now $349,000,000, and that of outstand- 


—7} to 
aX. 


for 
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cr 


ing notes $310,000,000; both of these items are much 
larger than in the corre sponding week a year ago. In 
view of the trade depression, further reductions seem 
likely. 


The proposed legislation to restrict immigration for one 
year is attracting a great deal of interest, and receiving 
strong support in influential quarters. The C hamber 
Commerce of the State of New York, for instance, at its 
meeting this week, placed itself on record in favour of 
the Bill, now pending in Congress, as an emergency 
measure until laws can be perfecte -d to give the United 
States a system of selective immigration (selective at che 
source). The Chamber endorsed the opinion, expressed i 
the Committee’s report, that ‘‘ during the period of read- 
justment, with unemployment staring many of our people 
in the face, the introduction of large bodies of people not 
imbued with ideas of American “democ racy, or orderly 
habits of mind, will throw such a strain upon our already 
overtaxed power of assimilation as to constitute a peril 
of the first magnitude.”’ 
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FRANCE._THE CONFERENCE AGREEMENT—LOAN 
RESULTS—RAILWAY EXPENDITURE—PREMIUM 
BOND DRAWINGS AND INCOME-TAX—BANK OF 
FRANCE REPORT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, February 1. 
Tue outstanding event of the week has been the Paris 
Conference. .It was a week of grave anxiety to all con- 
cerned, though now that it is safely and happily over there 
has been a great feeling of relief throughout the country. 
This is, perhaps, more on political than on financial lines, 


: because, after all, as is pointed out here, the final settle- 


ment amounts in effect very much to the same thing as 
the Boulogne agreement. It is too early this week to 


' attempt any precise estimate of French expert opinion, be- 


cause it is not until to-morrow that M. Briand reports on 
the Conference to the Chamber. All that can be usefully 
said at the present stage is that there will be several inter- 
pellations, though the feeling of the House is manifestly 
with the Premier. A note may ke made of the fact that 
certain private members have already manifested their 
intention of introducing a Bill for discounting Germany’s 
obligations with a view of attaining immediate relief for 
the Budget. 

The exact figures of the recent loan have been published 
by the Ministry of Finance, with, however, the caution that 
they are only provisional, as the accounts were made up 
till January 31st. The grand total amounts to 27 milliards 
888 millions 417,300 francs. In round figures this total 
can be dissected as consisting of former Rentes 12} mil- 
liards, cash 11 milliards, Bons de la Défense, &c., 4} mil- 
liards. It will be interesting to compare this result with 
the results of the previous loans. The 1915 loan brought 
in 13} milliards, the 1916 5 per cent. 10 milliards, the 1917 
4 per cent. 10 1-5 milliards, the 1918 4 per cent. 21}, and 
the 1919 5 per cent. 15} milliards. It must be remembered 
that the figures given for the different loans show consider- 
able variation, as it is only after a long period that the 
accounts in connection with them have been established. 
The figures given above are taken from the semi-official 
handbook, the ‘‘ Annuaire Général de la France et de 
l’Etranger ’’ for 1920-21. 

The Minister of Public Works, in reply to a written 
question in the Chamber, has just made public figures 
showing the amount expended down to the end of 1919 in 
respect of maintenance and equipment for the French rail- 
ways. The total amount spent under these headings (ex- 
clusive of supplies) amounted for the whole of the French 
railway systems to 22,121,000,000f, made up as follows :— 


Furnished by the State (including exceptional expendi- Frances. 
Bee re GO WRT) 6k occ cs voveccdccevs ie tlniewais 3.737,300,000 
Furnished by organisations other than the State...... 144,300,000 
Provided by concessionaire companies in respect of 
their share capital........ ppomaetbeescncdsegeges cess 1,468.200,000 
Provided by the same in respect of their bonded capital 
SEED woassccsvecst bcddctbscssedsecver vibe 290,300,000 
Deficit not covered by guarantee for years 1914 to 1919 
(Nord and P.L.M. Companies) ...........-ses0008: 1,480,900,000 
22,121.000,000 


According to M. Léret d’Aubigny, Deputy for the Sarthe 
and a member of the Budget Committee, the deficit on the 
working for 1920 reached a total for the whole of the rail- 
ways of 2,000,000,o00f. Further, the adoption of the 
eight hours’ day resulted in heavy increases in working 
costs. 

An extremely important point of law affecting the 
system of premium bond drawings, which is so widely 
popular in this country, has just been decided by the 
Conseil d’Etat. It has hitherto been held by the fiscal 
authorities that persons who have been lucky enough to 
draw winning numbers, entitling them to premiums— 
which in these days frequently amount to as much as a 
million francs—must be regarded as liable to have such 
sums treated as part of their income for the year, and be 
taxed accordingly. In the case of a “ gros lot ’’ amount- 
ing to 1,000,000f, therefore, the winner would be liable to 
pay something like so per cent. as income-tax on his 
windfall, and would consequently receive, not the million 
he had been led to expect when he invested his money in 
the particular issue concerned, but only 496,o00f. This 
was the view held by the former Finance Minister, M. 
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Francois-Marsal, and many other authoritie< ( — 
other hand, there were those who insisted that _ BD isserest 08 * 
derived from such a source must be regard d oe oa aa oy oe 
tion to capital, and not as revenue, and in seer “0 BERD Current 008 
where people had been called on to pai anes “am pyidends P 
respect of sums so derived, the decision of th, —— 2 Dereoast 
authorities was reversed and exemption was . aa gandries -- 
order to decide the matter a test case was brouste a Tot 
the Conseil d’Etat, which has now given a decision 7 
porting the view that such sums must be regarded © Cast in bat 
capital, and are therefore not liable to the Provision 7 Balances *! 
the income-tax law. The judgment sets forth that ts Deore 
premiums form an integral part of reimbursed bonds, ox ey 
as such must be regarded as capital. The decision » adie 
effect, takes the view that income-tax is a personal mare Discounts | 
and must be calculated on the sums received jn the ws —e 
of revenue, so that, in view of the conditions on ghii De ob 
these premiums were originally based, it is impossible a Do tort 
regard them as constituting impossible revenue. 7 boar = 
The annual meeting of the Banque de France Was hed men 
on the 27th of last month, the new Governor, y oN is 
Robineau, presiding. The most striking feature of % — 
report was the way in which it emphasised the extent, Expenses 
which the Banque of France has come to the aid ¢ ee 
French trade; thus discounts amounted to 32,023 mil q 
frances, or 16,320 million more than in 1919. There was 
similar increase in advances on securities, this item attais 
ing 11,606 millions more than in 1919 and showing a tots 
of 23,904. Renewals have dropped from 626 millions : 
409 millions. Bills in circulation at the end of the vex 
amounted to 37,553 millions, as against 37,275 millions 
Temporary advances to the State reached the figur 
26,600 millions, whilst French Treasury bonds discoum Ie GERI 


tor foreign Governments reached a total of 3,980 millions 
In accordance with the agreement reached between t& 
Bank and the State the profits on these two last itens 


eet 


amounting to 328 millions, were placed to a sinking fwd 
which now amounts to 1,031 millions, and is some inf 


millions in excess of the guaranteed risk for the reden> 
tion of State debt. <A dividend of 255 francs was és 
tributed to shareholders, and absorbed the sum 
46,527,500 francs. 

As so frequently on recent occasions, the market ths 
week has been dominated almost entirely by the exchang 
Thus, it is common knowledge that under the influence « 
such factors as the Conference of Paris and the appares' 
widespread belief that important credits were about to * 
opened by the United States, British sterling fell rapyd 
to recover, however, to a very considerable extent, stan 
ing on Monday round about 55. The inevitable result has 
been a general decline in the value of stocks, but ust 
there is something approaching stability in the exchange 
the present uncertainty must inevitably more or 
persist. French Rentes have remained well supported, ut 
foreign Government stocks have fallen back. Ths 
Argentine 5 per cents. (1886) are down from 95° to 5% 
and Japanese 1913 5 per cents. from 1,305 to 1,224- ~— 
foreign stocks have shared in the movement. Banks #* 
appreciably stronger, Crédit Lyonnais rising from 155 
to 1,550 and Banque de Paris from 1,431 to 1,460. There 
has been a certain amount of selling in railway — 
Shipping has generally maintained its value, Trans 
atlantique rising from 280 to 290, Chargeurs Reunis fres 
835 to 880, and Chargeurs Francais from 1,315 t WHS | 
Tintos are back from 1,490 to 1,405, but recovert® 
largely towards the end of the week at 1,460. Lub 
down from 810 to 780, and Petrol shares have mcress” fe 
their depression. Thus, Mexican Eagle fell from 353° | 
300 to close at 325. Royal Dutch fell from 29,5%° 
26,700, and Shell from 327 to 296. the 

The returns of the Bank of France for the last week, 7 
previous week, and the corresponding week of 1913 *° 
as follows :— 
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DEBTOR. 2s 
Jan. 27,1921. Jan. 20, 1921. i- 
Francs. Francs. vensoutt 
Capital of the Bank.............. 1 .»  182,500.000 «» Mage 
Profits in addition to capital .... seeeaes oe SD “ nes 
DD .ccocenceccsededaceseeces ** sd 
Reserve of landed property ...... 4,000,000 .. 4,000,000 «- “# 
cial Reserv —— cs. SATA. asses. 2S 
ng account (Law 8 
oe 20, 3918)... sire 889,643,110 .. 892,202,266 -- 
earmar or n - 
jane: 2 ee 
upplementary gz ind for ‘ 
"Teecnens (Law Dec. 20, 1918) .. 6.047472 .. 6.047.472 .- «54 06s 


Notes in circulation ............ 37,913,005,430 .. 
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eet adie caazaast .  «SAIBTISS ce ‘Beno ground that it is in the interest of Europe to restore as 
ipapesd goonder cws--svwss= ghMB@ID ve Shoes. achoratels s00M: 28 possible ‘normal international relations, which 
Preasary SCOOUDER eno a 2.115,368,965 ol 245,685 means, to restore independence to the countries beaten in 
Oe branch Danks «.---00--* 1 eat ° Sn. 3383) the War. Phe despatches from Paris, however, indicate 
peidend Pr avis peaoiere 26,956,000. 22565155 +. 11,091,704 that Germany is to be the object of foreign occupation, it 
geliscounie -eeeseeeeess7°°"78 gen °° gg4.725.181 3. 235:035.080} not by soldiers, then by officials, for long after the Treaty 
—— 43072045080 .. 45914872946 .. 771,257,116 date of military evacuation. Abundant exporting by 
Total ...0+ sree CREDITOR. Germany is the only means by which she can pay any 
ul 7 sa, sa foreign claims ; and the assumption of Paris that abundant 
Cage to nee iene nee po Sai reals *. «»—s GTBBSA,316 is exporting and heavy taxation of exports can proceed 
Balances ' le verde... eacinnns oe Leosaieaes “ esse simultaneously seems based on certain assumptions as to 
4 eee eee 6025471. —- ~ German price-level, German production cost, and the 
Tred payments, Paris and ee Poses ee ae, are ere oe See That 
se RIE BT A “ “ “* so, there ca no assurance that the Powers in- 
| = to s24'000 oe 1m 1 - Mo terested in the indemnity will collect either the export duties 
Do on shila enseettion «.-00-- Liwaarols _ fa aoe Dos an eT or the more important proceeds of the exports. Ger- 
ape wo State (ordinary) theses 200000000 .. 200,000,000 .. nee many’s own experience with export duties since May last 
Door Whe WOE not 25,600,000,000.. 25,600,000,000 .. sufficiently proves this. The duties were decided on a 
“ navanees to Foreign Govern. . 980,000,000 .. . year ago in the hasty assumption (which assumption seems 
Ome es ieck teers a... asa 0 ee 98,980,950 .. 12,980,750) to stand behind the Paris decision) that there is a more or 
Se cn ovrens tons eT GOD ” ienbeeteo - less permanent German ‘‘ cheapness,’’ as compared with 
Premises and furnitare.......... “rma ee ee rn foreign production<ost levels, resulting from the disparity 
= aerate 8407438 |. 8,407,438 .. 8,407,444 | between German mark prices and the mark’s foreign ex- 
GRRBMES 20.0 cerrerornevcceereee SE — change. Experience has already shown that this is not 
RD. ncninssevcniuheen 43,822,843,080 .. 43,914,872,.946 .. 7,571,257 


so. The rise in the mark’s exchange, which took place 
between March and May, set Germany’s export prices 
nearly as high as, and in many cases higher than, those 
of competing countries; and, until the mark again fell in 


* Temporary advances floods. 
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SR ne ckacadenbins 2 the autumn, it became almost impossible to export. The 
Advances on public securities .......-.eeeseeeeeees eeeceee 64 export duties had to be cut down to much below the 124 
;$ —_________________} 


per cent. suggested at Paris; and as even this failed, they 
had to be, on the most important classes of goods, 
abolished altogether. In view of the present instability in 
production cost and in exchanges, it is not clear how 
abundant exporting and abundant collection of export 
duties can be guaranteed if duties are fixed for long dates 
ahead; and Germany’s own unsuccessful attempts last 
year to adapt the duties quickly to changing conditions 
show how fruitless it would be to substitute varying 
duties. The present great difference between production 
cost in countries with good and bad exchanges is not likely 
to last. Germany’s own price level rose rapidly last year 
while prices in countries with good exchanges fell; and 
once relative equilibrium is reached, export duties could 
not be imposed without killing all foreign trade. 

The Reichsbank report for January 22nd shows a con- 
tinuation of the improvement which set in after the New 
Year. Bills, cheques, and discounted Treasury bills de- 
clined by 5,294,970,000 marks to 48,499,388,000 marks ; 
the note circulation by 528,252,000 marks to 
66,018,450,000 marks; and the ‘‘ Kassenschein”’ circula- 
tion by 175,200,000 marks to 11,380,500,000 marks. De- 
posits fell by 4,110,584,000 marks to 11,426,851,000 
marks. The Bourse passed the week under the 
influence of still declining foreign exchanges, and this, 
together with the Government’s renewed refusal to sanc- 
tion an increase in coal prices, and with declines in prices 
of iron goods, produced general falls in stocks. The 
failure of an almost unknown minor bank also took effect. 
On January 22nd, 35 typical stocks and loans (Frank- 
furter Zeitung’s index), which reached their highest point 
of 17,013 on January 8th, were down to 15,931. The index 
for the end of this week will be considerably lower. The 
foreign exchanges continued to be under the influence of 
New York speculation, the dollar selling rate falling from 
60.32 to 57.06, and sterling from 226.32 to 221.75. The 
most marked falls were in ‘‘ exchange papers,’’ American 
rails, and foreign loans; but there were also considerable 
drops in metal, engineering, electrical, motor-car, potash, 
and chemical stocks. The movement of oil stocks, which 
underwent sharp fluctuations, was, on the whole, upward. 
Expectations that the mark exchange will be driven 
farther up led to heavy foreign buying of German loans 
and municipal bonds, and Federal loans rose, with the 
exception of 5 per cent. War Loan, which shows no sign 
of improving, and is secured against decline by a semi- 
official supporting company. During the week 4 per cent. 
Federal Loan rose from 67.75 to 68.90; 34 per cent. from 
62.10 to 66.60; 3 per cent. from 66.60 to 66.90; Savings 
and Premium Loan from 85.30 to 85.50; and Colonial 
4 per cent. from 72 to 74.75. According to the ‘‘ Catas- 
trophe Boom ”’ theory, which has governed all German 


GERMANY.—INDEMNITY QUESTIONS — EXCHANGE 
AND BOURSE—CAPITAL MARKET— COAL. 
(FROM OUR CORRESPONDENT.) 

BERLIN, January 29. 
THe prospects of Germany’s voluntarily accepting the 
decisions come to at the Paris Conference are not, judged 
by newspaper manifestations, very bright. The decisions 
are badly received by the Press, with the exception of one 
Berlin organ of relatively pro-French and anti-English 
colour, which chooses to take not the height of the de- 
mands, but the supposed British profit from the permanent 
hemming of Germany's trade by the planned export duties, 
as the main point of the proposals. Other newspapers 
assume that the decisions will be summarily rejected by 
the Government, and use very strong language, the main 
point of which usually is that the Allies may come and 
try to take what they will never get; and even very 
moderate newspapers like the Berlin Tageblatt describe 
the Conference as the ‘‘ Paris madhouse.’’ The difficulty 
which Germany would have in paying even the minimum 
yearly contributions of the first two years are undoubted ; 
ind the statements as to Germany’s export possibilities 
vn which the French Minister, M. Doumer, on January 
26th, based French claims, can hardly be meant for 
criticism ; for an account of Germany’s foreign trade is 
included in the replies to the recent questionnaire, and 
these show that Germany has no prospect within visible 
time of restoring her foreign trade to its level of 1913. 
he practicability or impracticability of large German 
PY _— after five years or a decade, not to mention 4o 
oe 's an insoluble problem ; because no one can foresee 
aoe Germany’s recovery, still less the rate of 
Opened by ae P oe in the new commercial era 
Se editin ooo al ere are Germans who, basing 
lence the techni past history, admit that a generation 
= Siedeid Hs aatas on of wealth production may be 
will hardly be ‘ton e re present unbearable war burdens 
therefore, lie in ite he merit of a settlement must, 
recuperative r uae Grng anything to check such 
Pretty solid ‘ neha On this point, German opinion is 
for the aed laiming that the demands announced as 
ing all h years cannot be enforced without destroy- 
oe of recuperation. 
is likely to Ney ee from Germany’s export trade 
even if the Governm ard to realise. It is not probable, 
manent foreign co aos gave way, that this form of per- 
ments of th ontrol over one of the most vital depart- 
, ne nation’s economic lif Id be sanctioned 
¥ any Reichstae- ic life wou sanc 
‘ ag; and the plan may be criticised on the 
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bourses for a year past, such improvement in fixed-interest 
securities is the natural result of currency optimism (the 
only present cause of which, however, is the speculative 
exchange improvement), just as is the fall in industrial 
dividend-bearing stocks. Call money during the week was 
to be had for 4} per cent., and money till end of month at 
5 per cent. 
Evidence taken by a Commission of the ‘* Reichswirt- 
schaftsrat’’ shows that severe shortage of capital and 
industrial credit obtains, although it is mostly confined to 
the smaller concerns, which the great commercial banks, 
liberal supporters of the ‘‘ Schwerindustrie,”’ 
ignore. The experts examined, however, predicted a 
general rush for credit as soon as payment of the property 
taxes begins. Several witnesses supported the charge, 
heard during the past year, that the banks are charging 
exorbitantly for credit, and others declared that hoarded 
money would be brought out by restoration of banking 
secrecy, adding, however, that the 15 milliards known 
to be hoarded by would-be tax evaders are meantime a 
non-interest paying loan which the State has the advan- 
tage of without any corresponding increase in the in- 
flation. Proposals to issue industrial shares in smaller 
denominations were rejected on the ground that the depre- 
ciation of money has already had the same effect. On 
proposals to turn the municipa!ly-founded Giro-zentrale, 
which mostly work with Savings Bank money, into in- 
dustrial credit associations, light is thrown by various 
reports showing the enormous increase in business done 
Between 1915 and 


always 


by these new institutions. 1920 the 


clearings of the Brandenburg Zentrale rose from 
90,490,000m to 31,814,000,000m. Herr  Hirshfeld, 


director of the biggest of these institutions, reports that 
the Zentrale are doing ever increasing work in financing 
niunicipal loans, an important function, as the commercial 
banks consent to handle municipal loans only on costly 
conditions. The great increase in the Zentrales’ opera- 
tions is partly due to the circumstance that they, though 
tiust-secure institutions, pay higher interest on deposits 
than the private banks. 

The total amount of capital raised in 1920 is stated at 
about 14 milliards. Of this sum, 8,803,770,000m was 
raised by 1,541 existing companies, the nominal capital 
increase being 7,520,8g0,000m, and 1,169,790,000m_ by 
306 new companies. Bonds to the value of 1,471,660,000m 
were issued by 173 companies. No Federal Funded Loan 
was raised, but 2,338,700,000m, according to a Frank- 
furter Zeitung estimate, was raised by municipalities and 
other local governing organs. The issue of mortgage 
bends totalled only 234,400,000m, owing to the continued 
stagnation in house building. During the year 44 new 
insurance companies were founded, half of them for 
transport imsurance, and 36. banks, capitalised at 
252,000,000m. The bond market continues very active, 
large sums being taken by Krupps and various electrical 
and water-power companies. The average amount of 
capital raised in the years immediately before the war was 
only about 24 milliards. Admitted to quotation on 
the Berlin Bourse were industrial stocks totalling 
1,548,487,200m, against 778,607,500m in 1919, and 
industrial bonds totalling 9g00,500,000m, against 
359,000,000m. 

The Government's refusal to sanction a rise of 25m a 
ton in the price of coal, approved of by the Federal Coal 
Council, was grounded with a declaration that a general 
price-fall is proceeding, and that dearer coal would be 
heavily felt by industry. The coal output in the Ruhr 
basin for 1920 is reported at 88,300,000 tons, or 292,000 
tons per working day, against 70,g00,000 tons, or 
236,000 tons per day, in 1919, and 114,600,000 tons and 
380,000 tons daily in 1913. The number of miners em- 
ployed at end of December was 532,798, against 471,359 
a year before. Since 1913 the number has increased by 
about 80,000. . 

A Bill has been presented to the Reichstag authorising 
the States to tax houses, flats, and business premises with 
5 per cent. of their rent of 1914, the yield to be spent in 
helping to finance new building. The municipalities are 
authorised to raise another 5 per cent. for the same aim. 
Citizens with incomes of under (according to district) 
6,000 to 9,000 marks will be exempted. 
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BELGIUM.—INDUSTRIAL STAGNATION—coay, , 
PROVEMENT —PUBLIC WORKS — szcunim” 
EXCHANGE. 


(FROM OUR CORRESPONDENT, 
GHENT, 
Tue stagnation that has for some time prevailed 
bourse at Brussels 


industrial continues a 


determined, as in other countries, to purcha ; a ik 


as possible ; their confidence in the price 
unavoidably a big reduction in the pretent 
and yet only a slight downward tend 
insignificant for the retailer ; producers, on the oth . Bs 
find the fall severe. ra 
In metallurgy new orders are lacking entirely, ang 
books are almost exhausted; accordingly the Minis 
Railways promised the metallurgists a reduction 
port tariffs. Reports indicate that it may amount to: : 
thirds. The existence of formidable French stocks o: : 
petition is impossible—of Luxemburg, compel the n: 
producers to curtail production, and even to shut be | 
some blast furnaces. ‘Two instances reveal the dif 0 
Belgium’s economical position :—Our steel mills 
pated an order of 70,000 tons of rails for B , bu 
business has been quietly snapped up by the * Arb 
Grand-Ducal concern, thanks to its reduced terms: 
Spain the same mischief occurred, and it was 
undertaking this time which got the uppe 
realisation of the proposed economic union of Bel 
with Luxemburg would greatly relieve this state of at 
Coal extraction improves more and more; the co 
are busily progressing in their yield, and_ rea 
2,051,740 tons in December, 1920, which, compared i 


the figures of December, 1913, exceeds the pre 
output by 7 per cent. German coal (execution of t : 
Versailles Treatv) favours somewhat our stocks. 
following arrivals are reported :-—- 
By Rail. By Wat 
From Jan. 1 From Jan. 1 
to 23, 1921, to 22, 1921 
Inclusive. Inclusiy 
Categories Tons. Tons. I Ds. 
[nn cs'scapinneae 43,824 .... 14,465 58 289 e 
Gas coal ........ 59,604 .. 24.201 63.800 = 
Industrial coal 4357 .... DTH 28,101 
Domestic 1,359 .... 26,238 27,597 y 
Brown = ee wees - 19,857 } 
109,011 88,638 .... 197,649 
[he glass factories’ market is really going from bac % 
worse, as the buyers stick to terms incompatible with! ‘ 
cost of production. Though some concerns, espe ae 


textile ones, are involved in great straits, the situatior a 
by no means desperate, and Belgian industry has » - 
mounted worse difficulties than those prevailing ° ip: 
\With a view to preventing the expansion of unemploym H 
the Government intends to execute great works o! pu! 7 
utility on the railways, roads, devastated regions, & 

On April 4th will be opened the second Commer 
Fair in the Cinquantenaire at Brussels, lasting tl! 
20th of the same month. The first fair, which took pé 
a year ago at the same date, was a great success, “ 
judging by present indications this one will do 
better. 


The Brussels financial bourse throughout last 

. . > } rails 

was dull. Belgian Funds are depressed, mainly a 
of realisations with a view to the new loan offeree 


ro 


subscription from to-day till the 1oth, Intéricur 5 per * 
being at 475.75 as against 476. Bank shares were st" 
and then fell back. Thus Banque de Bruxelles [rom . 
rose to 822; vesterday they fell to 79!. Bang 
Nationale de Belgique from 3820 gets up to 4005, © 
dropped to 3802.50 vesterday. Collieries have improve’ 
Amerceeur rising from 2055 to 2095; Bruy trom 37 
3700. As a rule metallurgical shares show ed E 
animation. The sudden tumble of foreign exchanges : 
voked a confusion particularly unfavourable to arbitts 
securities. This fall brought £ to 49.85, $ to 33 


. . eae nd t 
Geneva to 213.50, gulden to 451, Paris to 95-30, 208 © 
mark to 24; but two days ago a reaction set !, the ~ 


rising to 52.55. 
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AUSTRIA.—RESIGNATION OF THE HEAD OF THE 
LIQUIDATION COMMISSION OF THE AUSTRO- 
HUNGARIAN BANK—-THE EXCHANGE POSITION 
_§LIGHT IMPROVEMENT IN THE FUEL SITUA- 


TION. 
(FROM OUR CORRESPONDI NT.) 


\N, the famous American lawyer and liquidat 


VIENNA ae. 


\ir WHITM 
the Austro-Hungarian Bank, has resigned his office 
d returned to his native country. Before his departure 
c e gave some interviews to Vienna newspapers, whereb: 
lained the motives of his resignation. ‘‘ When | 
he said, ‘‘ I had the desire to finish the 
by March ist. Now, knowing the 
thoroughly, I must confess that any liquidation 
ordance with Article 206 of the Peace Treat: 
late is impossible. For securing my ( 
Austrian Peace Tre 
necessary ; my proposals being refused bv the 
at Paris, I don’t believe that ; 
? the near future will be possible. ‘| heretore, 
arting for America.’’ The other two liquidators 
\ustro-Hungarian Bank—Mr Luxardo, an Italian 
d Mr Zeuzeanu, a Roumanian— Vienna. 
During the li 


o a slight im- 


= . exp 
to Vienna, 
hole liquidation 


bo yim 


strict «ic 
purposc 


es in the “aty 


ounci] a regular 


re 


hquidation 1 
] am de} 
ot the ¢ 
-remained at 
last few days there has 
in foreign exchanges. 


been 


vement The pound is now about 


‘ ] —— 
2,330 (2,430 betore), the dollar about O30 (740 before). 
Most not , the Czecho-Slovakian 


hh! ( 
OlaDIS come 
from about 


1,040 it has come down to 690, and 


has 


crown 


s recovered only to about 720. This favourable change 
| enable a larger import of coal and foodstuffs in the 
{ ltulure 

The fuel situation of Austria is showing, also, some 


lhe coal output of Austria during the last vear 
creased about 20 per cent. On the other hand, there 
now some hope to get more coal from Czecho-Slovakia. 
untry has a stock of sugar which was to be 
ported, and that could not be sold, the price being far 
he world-market price-level. Besides, nearly all 
countries of Central Europe, in view of these circum- 
stances, and also in view of the compensation treaties with 
the Czecho-Slovakian Government, which have been 
always ve ry difficult to settle, have covered their want of 
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l his CO 
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ve ¢ 
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sugar for the near future by large oversea contracts. In 
iew of the present decrease of the Czecho-Slovakian 
3 own, Austria, perhaps, could buy these quantities of 
7 “ugar, if Czecho-Slovakia would, in connection with this 
P ‘ontract, be ready also to deliver a certain quantity of coal. 
i Besides, F rance is said to be ready to deliver for Austria 
‘& remarkable quantity of German Ruhr coal. With the 
x soming’ spring, a higher percentage of coal also will 
2 vecome tree for industrial purposes. These more favour- 
bf “ole prospects in the fuel question give hope for a further 
Ap Geerease of the number of unemployed, and a more inten- 
& sive work of the whole Austrian industry. 
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CANADA.— TRADE RETURNS—BUSINESS CONDITIONS 
— EMBARGO ON IMPORT OF SECURITIES — 
PRICES — UNEMPLOYMENT — THE NATIONAL 


RAILWAY SYSTEM — STOCK MARKETS — 
AMERICAN CAPITAL. 


(FROM OUR CORRESPONDENT. ) 


Ortawa, January 26. 


Uae trade returns up to December 31st show that the total 


‘ue ol exports and imports for the nine month period of 
ae al year ending on that date was $1,996,046,693, as 
. paren with 31,7 715975390 in 191g, an sncrease of 
“449,308. The latter is practically all accounted for 
an ink rease of $272,392,898 in imports, the respective 
"8 ”« being 91,003, 335,497 and $730,942,599. Exports 

_ do goods climbed from $941,845,375 to 
an nm. Shon was a fall in re-exports from 
ited in $1 coB one lhe increase in imports re- 
r the period an —e acmtionel Customs revenue, which 
onth of Dec ; een to $145,442, Imports for the 
from Sqq4.< ae ee show a welcome decline of $8,671,279, 
: p2479931432 to $85,882,153 in 1920. Re-exports are 
- than half those of the corresponding month, but there 
in‘ domestic exports of £:15,742,520, from 


mestic 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ... a es £3,000 000 
Paid Up Capital... aa 1,050,000 
Reserve Fund and Undivided Profits . 146,430 





Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 


The Bank buys and sells Bills of Exchange, Issues Letters of 


a a a : ae eek @ 
Credit and Circular Notes, and transacts banking and ag y 
business in connection with the East, on terms to be had on 


application. 
Fixed Deposit Rates will 
On Current Accounts 
per annum on daily balances 


be quoted upon application 


1 
nterest is allowed at < | 


$133,541,805 to $149,284,325. The chief source of the 
increase is d in the classification, “ animal and vege 
table products,’’ which have actually more than doubled, 
jumping up from 41 to 84 million dollars’ worth. It 
should be explained that the increase can be rtial 
accounted for by the threat of adverse tariff legislati il 
Washington; considerable quantities of grain and live- 
stock were shed southward to es ape the SSID ( 
Tac Ing heavy duties. 

In Toronto and Montreal, and generally throughout 
Central Canada, the business situation is reported to be 
mending. The abolition of the luxury tax has stimulated 


the sale of a number of con 
retail trade | 
cutting, 


reductions ranging 


modities affected by it. The 
as undertaken a serious campaign of price- 
rf the advertising 
trom 10 to 33 ( onsumers, 
though still difhdent, are showing a W hole- 
salers report that orders, especially for dry goods, are 
coming in from the retail in larger volume than for 
months past. Stocks in tl retailers, especialls 
those who have been able to liquidate their high-priced 
now fairly light, and a demand is now arising 
for their replacement at lower val to both 
wholesalers and retailers have been very heavy, but defla- 
tion of prices had sooner or later to be carried out, and 
there is a feeling abroad that an unpleasant process for 
the business community is nearing an end. Manufacturers 
are also adjusting their price lists to the lower values. 

It is reported from Toronto that definite action towards 
ending the embargo on the importation of Canadian secu- 
rities held abroad has been taken by the Central Section 
of the Bond Dealers’ Association of Canada at a recent 
meeting. The members passed a resolution relieving each 
other of the obligation to observe the embargo after 
January 25th, and served notice of their decision to the 
other interested parties, including bond dealers in other 
parts of Canada and the stock exchanges. But it remains 
to be seen how the banks will respond to this move, as 
they constituted the main factor in the agreement, and 
if they chose to co-operate with the Finance Minister in 
continuing the policy of restriction, the bond dealers might 
find their resolution of little practical effect. 

Professor Gilbert E. Jackson, of the Department 
Political Economy, in the illuminating article on ‘‘ Trade 
and Industry which he contributes to the Canadian 
Forum, gives the following statistics relative to prices, the 
cost of living and employment : 


and most « leading stores are 
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Sept., Oct.. Nov., Dec... [Tx 
1920. | 1920. 1920. 1920 1919 
Wholesale prices (a)....| 254-5 2421 2331 2216 2592 
Family budget as given 
in '* Labour Gazette,”’ 
per week ...cccccsees $2638 $2646 $2613 $239 
Average price of 12 lead- z 
ing Canadian securiti’s, 1166 113°3 108 4 1067 132.0 
Volumeofemploymnt(5)' 108-1 1075 1043 | 990 me 





(a) Base (100) refers to pe riod 1900-1909. 
(b) Base (100) refers to week ending January 17, 1920. 


figures refer to second week in each month 


Subsequent 
j 


Dealing with the question of unemployment, Professor 


Jackson shows that at the end of October th 
organised trades unions reported 6 per cent. of 
their members out of work. Since then the contrac- 
tion of employment as recorded by the Department 
of Labour had been 8 per cent. up to the close 


of the year. It is a conservative estimate, according 
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to this authority, to claim that at least 10 per cent. of the 
wage-earners of Canada were unemployed at the end of 
December. Obviously, as long as this state of affairs con- 
tinues the Government will not dare to relax the barriers 
against immigration now established. In nearly every in- 
dustry there have been fairly large reductions of wages, 
but a considerable number of factories now working with 
reduced staffs or on short time expect to resume operations 
on almost their normal scale within a month. aol 
It is surmised at Ottawa that, despite the substantial in- 
crease in rates granted last autumn, the National Railway 
System of Canada will show an even greater deficit than in 
1920, when it reached staggering proportions. On certain 


routes it manages to compete fairly successfully with the | 


C.P.R., and secure a decent share of the traffic, but its 
management is the target of constant criticisms. Mr D. B. 
Hanna, the president of the National System, has lately 
involved the Government in serious trouble with Labour by 
issuing a ukase to the effect that any employees of the 
National railways who take part in politics will be dis- 
missed. The policy is untenable, as these employees do 
not rank as civil servants, and, moreover, the C.P.R. offer 
no objection to one of their conductors sitting in the 
Federal House. Mr Hanna declines to yield, and if, as is 
possible, he resigns, his office may be offered to Mr Howard 
Kelley, the president of the Grand Trunk, which is now 
becoming an integral part of the National System. 

In the stock markets, the moderate rally which developed 
in the closing days of 1920 has not been sustained. Since 
January 1st the markets have shown a very uncertain 
tone ; the low price of many stocks has attracted a certain 
amount of investment buying, but not in sufficient volume 
to stimulate any pronounced upward movement. Some of 
the traction stocks have shown a substantial appreciation, 
but, on the other hand, industrials remain weak pending 
clear signs of revival of business activity. There is a 
steady demand, however, for Government securities, and 
their prices are holding firm. 

Now that London’s supply of surplus funds for Cana- 
dian mvestments is negligible, the financial markets of the 
United States are being freely resorted to. The Financial 
Post, of Toronto, while admitting that only approximate 
figures can be given at the present date, declares that the 
aggregate American investments in Canada during 1920 
reached a total of $325,000,000, classified as follows :— 


$ 

I in i a vondinsecteee cows 235,000,000 
Other bonds purchased ................ +» 12,000,000 
Industrial investments ..............0. -- 50,000,000 
ne st 7,000,000 
Increase in insurance assets ..........ese. 16,000,000 
Miscellaneous ........... — veveneee 5,000,000 

325,000,000 


These figures set a new high mark, and exceed those of 
1919 by at least 25 million dollars. They are more striking 
when it is remembered that the 1919 figures included a 
$75,000,000 Dominion loan and large American subscrip- 
tions to the last Victory loan. The rate of exchange has 
made Canadian investments attractive, and many Ameri- 


can firms with branches in Canada have been unwilling to 
call home their balances. 








AUSTRALIA.—BASIC WAGE—EXCHANGE—WOOL— 
QUEENSLAND. 


(FROM OUR CORRESPONDENT. ) 


Me.sourne, December 20, 1920. 
GREAT surprise has been occasioned by the report of the 
Basic Wage Commission, which was appointed by the 
Commonwealth Government to inquire into the actual 
cost of living at the present time according to reasonable 
standards of comfort, including all matters comprised in 
the ordinary expenditure of a household for a man with a 
wife and three children under 14 years of age, and the 
several items and amounts which make up that cost; the 
actual corresponding cost of living during each of the last 
five years ; and how the basic wage may be automatically 
adjusted to the rise and fall from time to time of the pur- 
chasing power of the sovereign. The Commission found 
that the actual cost of living at present, on the above basis, 
‘would be as follows :—At Melbourne, £5 16s 6d per week ; 
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Sydney, £5 178; Brisbane, £5 os ad; 
i . > ' . c . ) ns 

55 158 6d; > geen 45 es ee erth, £5 135 11d. 

Hobart, 4.5 10s 11d. orrespon¢ ing figures jn a 

ranged from £3 4s 11d to £3 13s 11d in the various ci... 

In view of the difficulty of carrying out the recommeny., 

tion based on the present cost of living, the chairman of +. 


Ne WCastle 


tr 


Commission, Mr Piddington, drew Up a separate menor. 
dum, containing a scheme for the diflerential paymen, 
employees according to the number of their children, ¢, 
employee to be paid £4, and the employer to pay tos g, 
for each employee into a pool to raise a fund out of yh, 
to provide for an extra 12s per week for each child. ]; 
placing these recommendations before Parliament, 4), 
Commonwealth Premier, Mr Hughes, stated tha; th, 
Government was not prepared to recommend their ado». 
tion. The trades unions, however, are urging that the re. 
commendations of the Commission on the Melbourne bas: 
of £5 16s 6d per week should be carried into effect, an: 
contemplate making these recommendations the basis o: 
claims for alterations in existing rates of wages. 

The position of exchange on London has not yu 
improved, but the advices of a tendency to reduced ship. 
ments from abroad are a satisfactory feature, as jt is re. 
cognised that an adjustment of the volume of imports t) 
accord with the real purchasing power of the country is th: 
main desideratum under present circumstances. Expor: 
trade continues slack, owing to the difficulty of selling 
wool. The most promising feature in the outlook is tha 
the exportable surplus of wheat for the new year is estimo- 
ted at between go and 95 million bushels, for which no difi- 
culty is anticipated either in obtaining tonnage or making 
sales. A substantial quantity has already been disposed o| 
for shipment, but the realisation of the whole of the surplus 
is expected to extend over the greater part of 1921, whil 
the proceeds will begin to be available in London, probab: 
about March. 

The wool conference held in Melbourne this month has 
issued a scheme for dealing with the accumulated stocks 
of wool held by the British Government on the basis o! 
the three recommendations of the special executive woo! 
committee appointed some time ago to consider th 
problem, as follows :—(1) That the principle be accepted 
that the payment of the balance of profits by the British 
Imperial Government to Australian woolgrowers be in cas! 
(if any in hand) and kind, i.e., wool and other assets. (2 
That a British-Australian Wool Realisation Association bx 
established for the purpose—inter alia—to control and 
dispose of Australian carry-over wools. (3) That the 
members of this conference wait upon the Prime Minister 
and request him to petition the British Imperial Govern- 
ment by cable to agree to and adopt the principles con- 
tained in the first and second recommendations. The pro- 
posed association will be formed as a limited company, 
with a capitalisation of £25,000,000 in shares and deben- 
ture stock, to represent the Australian woolgrowers’ 
interests in the profits on resales of wool purchased by the 
sritish Government. These profits are now represented 
practically by the accumulated stock of wool, plus a cer 
tain amount of cash, as the cost of the wool has beer 
cleared by sales already made. The realisation of the 
accumulated stock will be in the hands of the association, 
acting on behalf of the British Government and the Aus- 
tralian woolgrowers, and the work of selling can be con- 
ducted, subject to market conditions, in such a way as not 
to involve needless sacrifice, or prejudice the realisation 
of the new clip on growers’ account. Criticisms of the 
scheme from the Yorkshire point of view, which have been 
cabled to Australia, involve apprehension that a policy o! 
‘“ dictation *’ is contemplated. Such is not the case, 45 
the object in view is to conduct realisations and to enable 
the wool to pass into consumption, but without undul 
depressing the market. 

A separate proposal for the formation of a crossbred 
wool pool is being placed before growers by Mr E. Jowett. 
M.H.R., one of the objects being to facilitate givims 
credit to manufacturers abroad, where mecessary, ' 
enable the wool to be sold. It is expected that a confer- 
ence representing growers in the various Australian States 
will be held in Melbourne early in January. One of the 
suggestions mooted for consideration is whether the 


Government should be asked to make the 
compulsory. 
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The Bill introduced by the Queensiand Government to 
srovide for compulsory local loans has not yet been 
saeced, the Government keeping it in suspense while a 
nas> . 


iver cent. loan of £,2,000,000 Is being offered. 








sWEDEN.—WAGE REDUCTIONS—-UNEMPLOYMENT— 
SUGAR—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, January 31. 


\r present the question of reducing wages is the most 
burning one in Swedish industry, because it is fully 
realised that without a substantial reduction in the cost of 
manufacturing Sweden will be hopelessly behind in the 
‘aternational trade competition. Those factories which 
are still in the fortunate position of being able to operate 
have given their workmen the choice of either accepting 
20 to 25 per cent. lower pay or leaving. In some in- 
stances the trade unions have taken the matter in their 
ands, accepting this reduction on the conditions that 
‘abour should through a council be entitled to examine the 
«counts of the works and take part in the management 
of same, also that a proportionate reduction should also 
yefall managers and officials. In other cases the work- 
men have unconditionally agreed to 25 per cent. reduced 
pay. Unemployment and distress is, of course, gradually 
increasing, and in Stockholm alone the number of work- 
men employed has fallen off since last November by 3,739, 
or 7-5 per cent. Notwithstanding heavy working costs 
the Swedish State Railways are able for last year to show 
surplus of 28.5 million kr net, as against 11 million kr 
loss during 1919. Owing to the rapid falling off in the 
passenger and goods traffic at the end of last year 
December showed a loss of 6 million kr. The general 
depression is illustrated by the fact that last year 2,350 
ankrupt cases were registered, as against 2,097 in I9gI9 
and only 1,210 in 1918. A significant feature in connec- 
tion herewith is the fact that not less than go8 failures were 
registered in the country, the highest figure on record for 
the last five years, and probably due to the fact that a 
reat number of shopkeepers had established themselves 
und the country during the lucrative times of the war, 
ind now find themselves unable to keep up business. The 
Svenska Socker A.B., which company is practically con- 
trollmg the Swedish sugar market, has just opened a loan 
ith a consortium of Swedish banks for 40 million kr, with 
terest at 7 per cent. per annum. During last year the 
total production of the Swedish sugar trust amounted to 
iv alue of 87 million kr, as against 75 million kr in 1919. 
‘hanks to the rich growing of the Swedish beet roots, 
»weden was able during the war to support itself almost 
catirely on home production as regards sugar. There is 
substantial import duty on sugar in Sweden. In foreign 
exchanges there have been some marked movements in 
Scandinavian rates and in Finn marks, the latter finishing 
‘ery strongly to-day at 16 in connection with reports of a 
‘innish loan being negotiated for here. The Finnish State 
lank director, M. Steenroth, and some other Finnish 
sentlemen, are at present in Stockholm for this purpose. 


—_—_—_——<““ EE 


NORWAY.—FALLING PRICES—NOTE CIRCULATION— 
BUDGET—STOCK MARKET AND EXCHANGES. 
(FROM OUR CORRESPONDENT. ) 

CHRISTIANIA, January 26. 
'HE decline of the price of most articles of food is 
“ontinuing. The authorities have published some figures 
“specially for Christiania, based upon more than 1,200 
(uotations. Taking prices on May 15, 1920 as 100, some 
“! the principal articles show the following figures on 


December 15, 1920, and on January 15, 1921 :— 
Prices Prices 
Dec. 15, Jan. 15, 
1920. 1921. 
— ee ineessedacneees 1192 .... 1059 
OCOR Gm ham ...cccscccccccess. MO .... 1096 
Fregh aint 107°1 eee. 97-6 
Sutter, cheese, and eggs .......... 1413 123-7 
one ieee ipel weds enebseness 1526 .... 1509 
wial produce (coffee, tea, ke.) .. 977 .... 961 
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would no doubt also show decline It is probable that 
sellers are making up their mind to reduce prices in ord 


to liberate capital. 

The altered state of the trade 
tion of the Bank of Norway. The note circulation last 
week came down from 435,044,000 kr to 425,513,0c 
The reserve was correspondingly increased to 71,777,00 
from 61,646,000, which it was the week before. Deposits 
at short notice were 129,523,000 kr, as compared with 
121,044 kr the week before. The decreases are the result 
of reduced credits, slack trade, and deflation. 

The results of the dicennial census for the country are 
now being disclosed for various townships and country 
districts. On the whole there is an increase, the capital 
making an exception in that it shows a decline by about 
1,000 souls, viz., from about 261,000 to 260,000. This ts, 
however, only apparent; for, owing to scarcity of dwell- 
ings in Christiania, the district immediately adjacent to 
the town, and virtually though not formally forming part 
of it, has greatly augmented its number of inhabitants. 
So that what in one sense may be_ termed 
Christiania now contains about 300,000 people. 


is reflec ted in the pos - 


Greater 


The Finance Minister has presented to the Storting 
his Budget for the coming financial year. The tota! 


expenditure is 375,177,000 kr net, being a decrease as 
compared with last year of nearly 53 millions. As 
usual, the Budget is divided into two parts, the ordinar: 
Budget, which is about 303 millions, and the extraordinary 
Budget, which is about 72 millions. The ordinary Budget 
comprises the service of the National Debt, and all fixed 
expenses, such as salaries, Government administration, 
the University, schools, &c.; and, mainly on account of 
the enormously increased salaries, &c., the present 
ordinary Budget is the highest ever prepared. The 
extraordinary Budget comprises the building of rail- 
ways—which in Norway is almost exclusively a 
State affair—new telegraph and telephone lines, &c., 
&c. Most likely some of the items proposed by 
the Minister will be curtailed before passing the 
Storting ; but, on the other hand, if the need for aid to 
persons out of work should materially grow it may prov: 
necessary to increase the Budget on that score. The State 
accounts show that the national finances for 1919-20 yielded 
an excess of well over 42,000,000 kr. 

The exchanges continue to go in favour of the Nor- 
wegian krone, though the quotations to-day showed some 
reaction. Sterling was 20 krones to the pound, dollars 
5-25, French francs 37.75 krones to toof (being a little 
lower than yesterday, which was also the case with mark: 
at 9.10 kr to 100 marks). 

Bonds and shares—especially the former—are somewhat 
firmer, probably in anticipation of reduction of the offici 
discount before long. 








GREECE.—AGRICULTURE—UNFAVOURABLE TRADE 
BALANCE—REVISION OF TARIFF—THE STOCK 
EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
ATHENS, January 27. 


GREEK agriculture remains in a backward condition. Onl) 
in recent years have scientific methods begun to be applied, 
gradually and slowly. The crops of the principal articles 
for the agricultural year ended on July 31st last (not in- 
cluding Thrace and Asia Minor) were as follows :— 


Witeet .ccccs oa 331.870 tons | Currants .... 207,396,000 litres 
re acta cred 152.963 .. Tobacco 28,248 tons 
IR ssinee «edie 35,511 | Oil (estimated) 112,458 ,,._ 
NE Pn het tala 57,995 | | * Some 3.173.856 metric 
ae 34,543 quintals (100 kg) 
Indian corn ...... 229,441 


Yet the country is obliged to import cereals from abroad, 
chiefly wheat, whose annual imports reach nearly 400,000 
tons. If agricultural credit were developed, and 
scientific means introduced, it would not only be- 
come self-sustaining, but a fair margin for export would 
also be left. 

The cultivated area is only a little over 11 per cent. of 
the total surface. The new territories—Thrace and Asia 


Milk is unaltered at 137, and flour almost unaltered at | Minor—are also cultivated very poorly, especially the 


109.5. 


If statistics were available for textiles, these | former. 


The soil of Macedonia, Thrace, and Asia Minor 





sa aie sd nr , x £4: ee santana. Sib 
ans ne ter Ne RNS HA IIR ti NaS et g ER ree 


ar a eee Me 


Fibs ee 


aa 


ALPE REAL OS Tie TTT 








¥ 
‘ 
* 
2 


DL tie ont ada ete Ae 
eget metas py, BOT eRe RR ‘ iM y 


Saag ta 


4% 


See eg pe ibn spr tp a = ile 
Seiten tt 





tin latte meri 






















230 THE ECONOMIST. | February 5, 199] 
ee ae 


is very fertile, and perfectly watered by numerous fivers. 
The population of Thrace is very small (3-5 inhabitants per 
square kilometre). The Government, among other 


It is unjust to make foreign competition re ponsib| 7 

. . . : > OSiDie f,. 

the quite natural reaction from the period of artifie; ‘i Fe 
“ . “UNC! Door ; ona 

Unemployment, now spreading over one-sixth oj the 














measures for the development of this part of the kingdom, | working class, chietly hits exporting industries ae As 
intends to encourage the settlement in Thrace of farmers fiscal measure of the Swiss Government can make foy, Be - 
from other parts of the country, by giving them the right | consumers purchase Swiss watches, embroideries, silk. a: F = 
of cultivating public lands under favourable terms. chocolate. On the contrary, the Geneva Chamber of Com. . age 
Contrary to all forecasts, the balance of trade for the meree has declared its fear that Swiss import prohibit; : ty 
first half-vear shows an unprecedented amount of excess | might very likely cause foreign prohibitions against + - ini 
of imports over exports of 873 million drachme. The import ol Swiss goods, and thus increase the crisis in Sys. : ' Fel 
publication of these figures caused some anxiety as to the | ze land. Although the Federal Government edliciae } el 
final trade balance of the vear and its possible influence on] it ill simultaneously with import prohibitions under 
the Greek exchanges. The Minister of Finances, inter- | action against high prices, in order to prevent profitee; 
viewed by the Press, answered that a revision of the tariff abuse of import restrictions by less scrupulous deale-. 
with an increase of the Custom duties is impending. lt there is no doubt that import prohibitions will check ; 
has been suggested that to restrict imports high duties sinking tendency of prices in this country, and 4 SI 
must be imposed on articles classed as luxuries, since the damage the international competing power of the nati 
rates at which these articles are now taxed do not corre- industries. L nfortunately, there is slight chance , - 
spond any longer to the present values. strong resistance against such measures in the Swiss |] col 
Stock exchange prices have improved on the whole. liament. ao 
Government bonds, as well as shares of the various com- = 
panies, are the object of numerous dealings. Shipping a \ 
shares are an exception, their prices dropping lower every Ketters to the Editor, 
day, on account of the present world crisis in shipping. ae th 
Shipowners feel heavily the sharp reaction to the high war CURRENCY RESTRICTION. ‘ 
rates, and it is reported that many steamers are now idle. ap 
Considerable losses have already been sustained, and still rO THE EDITOR OF THE ECONOMIsT. Be pla 
more are foreseen in the future if shipping conditions do Sir,—In your excellent article in last Saturday's is: ct 
not improve. you contend that there has been no real restrictio: - a] 
The pound is now worth about 50 and the dollar 13.50} currency notes, for the reason that the banks have alway. = ces 
drachme. had it in their power to turn their Treasury bills into « - «ON 
If this is so, why should the Chancellor of the Exchec 3 
proclaim from the housetops that the legal maximum ; . 
SWITZERLAND. —-THE MONEY MARKET—IMPORT | jh. jcsue of currency notes for 1920 had been fixed at 3. : pa’ 
PROHIBITIONS AND INCREASE OF IMPORT DUTIES. | jnijlion if in point of fact there was no such restrict 
(FROM OUR CORRESPONDENT. ) Cui bono? me (rt 
Geneva, January 24. The second point I would like to make its that if t ie rP 
; F banks can, as you say, turn their Treasury bills into eas ° 
Tue Swiss National Bank has ceased selling Treasury bills | there can be no truth in the statement constantly made | ; 
of the Confederation and the Federal Railways. The Con-| them when refusing credits to traders that they have ler! le 
federation is issuing a loan, which everybody expects to be | up to the limit of the margin of safety. at 
a success. As to the Federal Railways, they obtained In our trade during the last few months we have | in 
better conditions from the United States, and will probably | hundreds of orders from South Africa, Australia, \ Opi 
issue a loan of 4o million dollars for the purpose of a com-| Zealand, India, and South America cancelled, and wh im 
plete financial reonstruction. The industrial crisis has the | we have written our merchants asking the reason we h | b 
effect that bankers are not finding sufficient first-class com- | been told that it is owing to the banks refusing to disc im 
mercial bills, discount rates are sinking all over the country, | their bills in the normal manner, but that if we could g te \ 
and in some quarters the first rumours of a reduction of | them—the merchants—open credit for three to six mont!s - 
the official discount rate are to be heard. It is yet not] they would reinstate the orders. This, in view of the pre- : 
likely that the Swiss National Bank will risk such a step | sent financial position, when even the best firms maygo —Q ! 
without being sure that foreign note banks will take | under through the restriction of credit, is a risk which ir- : 
similar measures at the same time. It is not to be sup-| dividual firms could not undertake. The result is that B | 
posed that under the present conditions of the Swiss ex-| men are thrown out of work, and have to be provided v ® 
port trade any reduction of the price of money would | doles obtainable from the taxpayer. If there had not be ¥ 
stimulate industrial activity; it might only facilitate | this restriction of credit thev might have been working o 
currency speculation. As a matter of fact, many people | produc ing goods that our overseas markets required, a cA 
pronounce the view that cheaper credit supplies to Swiss 1 | 


for which payment could have been made if the norm 
speculators the necessary funds for speculative purchases | facilities for credit had not been withdrawn. 


of foreign exchange. The reduction of financial transac- One would have thought that it was patent to! 
tions is illustrated bv the fact that the turnover of the six meanest intelligence that when industry got back into 
| 


i nila 
Mets 


Swiss clearing houses was in December, 1920, smaller by | stride, and produced the same volume of goods as it did 

10.5 per cent. than in November, while ordinarily the turn- pre-war, that currency would be required in proj ortion t g 
over in December is by far greater than in November. The | the increase in the rates of wages. The wage rate ! 
average private rate of discount in the month of December gone up approximately three tienes. and raw mate! 

was 4.46 per cent., as against 4.69 per cent. in| much more, and therefore it would not be unreasonab! 
December of last vear, and 5-30 per cent. in December | ex pect that we should have at least three times the anv 
of 1918, when the whole industrial and commercial world, | of currency notes in circulation and at the banks as thet 
under the influence of the Armistice, was energetically pre-| was gold ‘pre-war. The gold in circulation and at t] 
paring for the after-war boom. To-day, the private dis- 


: : , banks pre-war was 150 million. In face of these facts, ! 
count for first-class commer ial bills is scarcely more than | re¢ striction to 320 million would appear to be much! 
4 per cent., though higher rates are quoted in several | drastic.—Yours faithfully, T. B. JonnstoN 


places. The Bristol Pottery, Fishponds, Bristol, 
The Swiss Government is proposing to the Parliament a 


February 1st, 1g2r. 

Bill which, if accepted, would grant to the members of the 

Government the power of issuing import prohibitions and ee 

increasing import duties, both as temporary measures CREDIT RESTRICTION. 
against foreign dumping. The crisis in the Swiss indus- TO THE EDITOR OF THE ECONOMIST. 


tries working for the home market is very severe, partly 

owing to the import of goods out of countries with de-| issue of January 29th, he seems to think that if curren® 
~ >» . > ny 7 “aed . > r e . z ; = . . Ce h r 

preciated currencies ; but the chief trade for home consump- | is increased so as to enable manufacturers to finance t™ 


tion, the building trade, is in the worst crisis imaginable, | output there will be lots of trade, and no lack of employ- 
and yet there is no foreign import of ready-built houses. 4 ment. 


Sir,—With reference to Mr Johnson's letter in you 





THE ECONOMIST. 


\< a buyer in one of the Dominions, may | say that I 
Ps nae buying to-day, not because I lack credit or cash, 
y & . hecause, in my opinion, prices of manufactured articles 

England are too dear. You may fix wages in England, 
+ vou cannot compel a buyer abroad to pay these prices 
' wn buy a similar article elsewhere at a lower price.— 
SouTH AFRICAN. 


February 5, 1921. 



























































TO THE EDITOR OF THE ECONOMIST. 




































Sir,—We see by letters appearing in the Economist of 
January 22nd and 2oth that Mr A. Kitson and Mr T. B. 
Johnston are reiterating their empirical convictions that 
‘what is commonly termed deflation ’’ is the cause of the 
present depression of trade, and that with the exception 
of the Germans, the British Banking Reform League, and 
the shade of the late Sir Edward Holden, the world has 
gone mad, and is deliberately trying to ruin itself. And, 
further, that the only escape from this madness lies in a 
generous distribution of debased Treasury notes that, like 
the German marks, are not worth their face value. 

The Editorial note under Mr Kitson’s letter very reason- 
ably suggests that these gentlemen have not made it vers 
evident what they ‘‘commonly term deflation,’’ and we 
beg to question whether it has ever been shown that there 
has been either inflation or deflation of the currency, or 
whether it would make any difference to credit if there 
had been? There has no doubt been a depreciation in the 
value of the Treasury note, in that it will not purchase the 
gold that it is nominally worth, and Mr Johnston may be 
right in thinking that a further depreciated supply of such 
bogus currency would be mainly useful for paying wages; 
but we do not see that the high bogus wages would not 
make high bogus prices also, or that commercial credit 
would be increased thereby. 

Our argument against Mr Johnston’s view has been 
stated in our letters to the Economist, in reply to his of 
June 26th last, and his present communication is only the 
same opinions restated in nearly the same words as before. 
As neither he nor Mr Kitson seem able to give any satis- 
factory reply to the arguments then brought forward by 
us, there seems no reason to reinflict those arguments upon 
the readers of the Economist. 

There is, however, one point in Mr Johnston’s letter that 
might lead to useful discussion: he thinks that trades 


he cz 
\ ours faithfully, 
c Februarv 2nd, 1921. 


Tee 





MONETARY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Siz.—In vour interesting survey of the financial posi- 
. contained in your article with the above title, which 
‘eared in your issue of the 29th inst., you express some 
) ubt as to the efficacy of the policy of gradual con- 
traction of the currency as advocated by the Sound Cur- 
cy Association. You think that ‘‘ reduction must 
ow the cure rather than cause it.’’ I believe it will do 
oth. In another part of your issue you rightly point 
it that there has been little or no deflation. What has 
pened is that a stop, or slowing down, has taken 
olace in the process of further inflation. Deflation has 
et to come so far as a reduction in the volume of the 
oaper money outstanding is concerned, and all that is 
desired is that that should continue until the par of 
exchange has been re-established with gold standard 
ountries. When that has been accomplished, then the 
vay will have been prepared for a resumption of specie 
payments. In my opinion this should precede the funding 
oi the floating debt, because I believe it will improve our 
credit, and therefore make easier the carrying out of that 
eration. You rightly attach importance to stimulating 
trade and increased production. I believe the policy I 
have outlined will have this effect. Production on a high 


eat lage 


ar pr pee teeetgg ye producer is penalised unions will not allow wages to come down. As a matter 
. ‘ C , - . " ’ P . 4 arf ° ~ «6 > ‘ Py ¢ > . ae 
and unable to successfully compete with other producers of fact, the unions and the Labour papers are by no means 
in other parts of the world. If we can help to bring about | S° certain on this point. It is not to be expected that they 
parity in exchange with America, for example, that will will ne a chance to = less wages; —_ they show 
reduce the price of raw cotton to the British manufacturer | CVETY Willingness to consider any reasonable suggestion 
he seed per cent. at the present rate of exchange If}even in this direction. It is not a fact, as Mr John- 
'y about 30 per cent. < : ate xchi Sa ae es a3 
the Continent follows our example, and the rates of ex-| 5? would imply, that wages have gone up in srs 
change approach parity, trade and commerce with the months ; the nominal rate may have gone up, but actual 
a i will receive an enormous stimulus. wages paid have decreased greatly. Through unemploy- 
The Sound Currency Siaaaiiaialiaon eine not advocate a ment the workers are accepting a reduction of wages 
nit } . - § yes. Ges of Trea ican currency notes whether they will or not; but they should understand that 

* imt beng re > . 2as 3 r : . . 2 . 

j . : g _ a - € eee - aaah. Wty this reduction of wages by that method does not reduce prices ; 
2 provided convertibility inte Ss aranteed. : ; So ada Sm » othe ‘ 

Fs seasion thane enn tes s,m : a iene. aneee: Geet the short supply keeps up prices. If, on the other hand, 
o> the T bei b a duane Sue ann the rate of wages was reduced and full time worked, prices 
e oO} > 9ACUry > r¢ » < : ° 5 e “i ’ 

; ee seco tater t do not think would fall in proportion, and the cost of living fall with 
As me 1s ’ er . the wages 

o there i th dis , If I rightly a ‘ 

“ here is much disagreement pene Pore seinen Ph of | . Lhe obvious course for the workers is to accept reduc- 
i apprehend your point of view, you 3 ee oe alia tion of wages to the point at which the whole of their pro- 
ie what I have written should precede ae y will and | duction will sell, but only on condition that all were fully 
a 6 «Whereas J venture to think that currency re sag aie employed, and that if employers could not find them work 
f ought to be instituted first, and the others will mc 


the Government must employ them in competitive indus- 
trial work at the highest wage compatible with the sale of 
their produce at the market price.—Yours faithfully, 
ALBERT AND Percy WALLIS. 
Westacre, Kettering, February 1st, 1921. 


rapidly foillow.—I am, Sir, your obedient servant, 
January 31st, 1921. D. M. Mason. 





rO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr McKenna, in his speech the other day, in re- 
ferring to the repayment of the National Debt, with prices 
»vack at pre-war level, said that since the amount was 
mostly borrowed when money was worth much less than 
it was before the war, the creditor would receive a huge 
premium at the expense of the debtor, and that this was 
repugnant to every principle of equity and economic pro- 
priety. But surely, if we pay it off at prices stabilised at 
their present level, the boot will be on the other leg, and 
that would be no less repugnant to justice and equity. 

As regards the figure of £350 millions, which he quotes 
iS the annual charge for interest on the National Debt and 
“navoidable Sinking Fund, from which we could not 
es ape, he seems to have overlooked that, if prices were 
“KX at pre-war level, interest rates would also fall, in 
which case it would not be long before Government was 
“ole Very considerably to reduce the above figure of £350 
millions. —Y ours, &e., H. Fisuer. 

St Fillans, Blatchington road, Tunbridge Wells, 
February Ist, 1921. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I find some inconsistency between the earlier and 
later part of your article. You write : ‘‘ Trade can expand 
without credit expansion, but only at a lower level of 
prices, that is cost of production, and a lower cost of pro- 
duction is the real key to trade recovery."’ A little lower 
down you quote with approval Mr McKenna’s pro- 
found remark that any attempt to bring down prices to 
pre-war level would make the burden of present debt in- 
tolerable. It seems to follow from this that to decrease 
prices at all is to make the burden of debt heavier, and to 
benefit the holder of War Loans at the expense of the 
labourer (whose wages are to fall with prices). Therefore, 
Mr Kitson’s plea for credit expansion should be approved, 
provided the expansion is just sufficient to keep the price 
level steady, and not to raise prices. The creation of 
credit against goods is not inflation, and should not be con- 
fused with the very objectionable policy of creating credit 
for unproductive expenditure. 
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232 THE 
The only way to enjoy plenty is to produce wealth to our 
utmost capacity, and to develop all our resources. To 
keep skilled workers idle or working short time ts a dead 
loss of potential wealth. Find the credit to set them to 
work and their product will soon go into consumption. 

As the U.S.A. have definitely followed the policy of 
deflation, we must be prepared to face a certain deprecia- 
tion of sterling exchange in U.S.A. if we decide to main- 
tain our price level by credit expansion. This would not 
be wholly disadvantageous, and might well help the 
development of food and raw material production in our 
colonies. 

I would like to go a step further than Mr Kitson. The 
great necessity for trade revival is stability, both in our 
own price level and in exchanges. While much can be 
done by the regulation of currency and credit, things have 
got into such an inextricable confusion that the present 
seems a golden moment to tackle the old problem of a 
stable measure of value with boldness and imagination. 
Nearly every country in the world is ripe for monetary 
reform. Let us give our best brains to devising a tabular 
standard of values, such, for instance, that the monetary 
units of various nations should no longer represent a fixed 
weight of gold or silver (or nothing at all), but such an 
amount of gold or silver as will purchase from time to time 
a certain mixed parcel of standard commodities. The in- 
justices and upsets caused by currencies of fluctuating 
value have become more than can be borne. A really 
stable measure of value would render justice to the indus- 
trous and checkmate the gambler.—I am, Sir, your 
obedient servant, C. CRaies. 

Apollo House, 4 Bunhill row, London, E.C. 1, 
February 2nd, 1921. 
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The Life of Joseph Hodges Choate, as gathered chiefly from his 
Letters. By Edward Sandford Martin. In two volumes. 
(London) Constable and Co., Limited. 42s. 


Argentine International Trade Under Inconvertible I -aper Money, 
1880-1900. By John Henry Williams. (New York) 
Harvard University Press, 19 East 47th street. 

emoovacy and Capital. By W. 
(London) John Murray. 8s net. 

Junior Wage-Earners. 
Wilson Woelpper. 
Company. 

Odtainable from Messrs Macmillan and Co., Limited, London. 
7s 60 net. 

The Peace Tangle. By John F. Bass. 
Macmillan Company. 

Obtainable from Messrs Macmillan and Co., Limited, London. 
25s net. 

The Crisis in Russia. By Arthur Ransome. 
George Allen and Unwin, Limited. 5s net. 


Rhodesian Resources Committee Report. 1921. 
Gold Fields buildings, 9th Avenue. 


Bulletin of the American Chamber of Commerce for ltaly. 

November, 1920. (Milan) Via Bocchetto 3. 
Moch intefesting information about Italy's new taxation. 

Addendum to “Some Suggestions on Tax Revision’ and 
The Sates Tax. By Otto H. Kahn. (New York) 
§2 William street. 

Revista Bancavia. Economia, Finanza Legislazione. January» 
1921. (Milan) Via Meravigli 14. 

La Caria Moneia in Italia. By Camillo Supino. (Bologna) 
Nicola Zanichelli. 


Review of the Insurance Share Market in 1920. 
Maclean and Henderson. 


The Sociological Review. January, 1921. (London) East 
and West, Limited, 3; Victoria street, S.W.1. 2s 6d. 


Barnard Faraday. 


By Anna Y. Reed, assisted by 
(New York) The Macmillan 


(New York) The 
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suspended at the outbreak of the war. 
comments on recent movements and impending proposals affectio, 
the fiscal system. "s 


Chart of Money and Discount Rates in London During tj, 










icason, that they are as inactive as they usually expect to be in 
the middle of summer. The public are buying investment stocks, 
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Victoria street, London, S.W.1. Price 3d, 
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Year 1920. (London) Page and Gwyther, 17 Grace. . 

church street, E.C. 3. “at 
The Bankers’ Magazine. February, 1921. (Londop S prices 

Waterlow and Sons, Limited. 2s 6d net. ; ; vith 


The Fifty-Second Annual Co-operative Congress. Bristol, 192. or 
(Manchester) Co-operative Union, Limited, Holyoake steel 
House, Hanover street. indi 

The Merchant Navy. By Archibald Hurd. Vol. I. (London) a 
John Murray. 21s net. on 

The 100 Best Investments. February Supplement. (London) = stock 
British, Foreign, and Colonial Corporation, Limited - * 
Is net. 5 








STOCK EXCHANGE NEWS. ier 


SETTLING DAYS. - oo 

Ticker. Account. F to fi 

February 9. February ro. q est 
FEBRUARY started badly in the Stock Exchange in the way | j Hot 
prices and business. Some markets have been complaining, wit! : .s 


disregarding the more speculative shares, and with the outlook ; "7 
uncertain both as regards money and employment, there is not y , 
much incentive to enterprise, certainly none to gambling. No : : 
one expected any change in the Bank rate on Thursday, s : a 
that the retention of the rate at 7 per cent. had no effect upon 
prices. Mr Chamberlain’s announcement of the proposal to drop 
the E.P.D. brought about some revival yesterday in industrial 
and speculative sections, a number of industrials recording good 
advances, and the oil market enjoying marked recovery. 

The demand which lifted Consols to 49} has subsided, and 
the price with it. The War Loan kept fairly steady around 85, 
and Victory Bonds, Funding Loan, Irish Guaranteed stocks, ; 
India sterling issues, and a fair number of the Home Railway z 
prior-charge securities attract what money there is about for 
use in Stock Exchange markets. Several of the recently issued 
corporation stocks are better. Colonials have moved but littk, 
though there has been a resumption of demand from Canad 
for the bonds of municipal, railway, and provincial stocks th 
coupons upon which are payable in dollars. 

Publication of the proposed reparation terms produc 
singularly littl change in the foreign market. The terms ga\ 
rise to lively discussions round the Stock Exchange, but canni 
be said to have exerted any effect upon quotations, eithe 
amongst foreign bonds or elsewhere. There is a little dis 
appointment at the franc failing to maintain its recent r 
covery, and this brought about corresponding dulness in French 
Government bonds, added to which there is the expectation 0! 
another big Credit National operation in France within th 
next week or two. Brazilians have been fluctuating noticeably, 
but on any fall there appears to be a body of support read 
to take what is offered at tempting figures. One of the week's 
rumours is that Brazil is about to obtain a loan from the United 
States. In Chinese and Chilians there has also been a litt 
support on the part of those who carefully watch the dates ©! 
the drawings. German Threes gave way from 6} to 6, 4 
Greek bonds weakened. 

Home Railway stocks are flat. The Chatham dividene, 
making 3 per cent. for the vear on the preference, as against 
last year’s 4 per cent., came as a disappointment, and brought 
about weakness in Souther stocks. Fears of labour develop- 
ments this spring are declared to be a reason why investor 
will not look at the Heavy Home Railway stocks, and as ther 
is always a certain amount of stock coming in on behalf of 
deceased accounts, this has to be placed in a market devoid 
of public support. Grand Trunks have gone back a little after 
their recent firmness, and Argentine railway stocks fel! sharply. 
on a speech by Lord St Davids at a meeting of Buenos Ayres and 
Pacifie stockholders, in which he took a very cautious attitude 
One or two of the Brazilian shares are a little better, Gre*' 
Western, for instance, but Antofagasta, San Paulo, and Mex'- 
can Rails have given way. A rise to £4 a share in Bilbaos, 
making an improvement of £e in less than a fortnight, 
worth noticing. 

Nothing interesting has occurred in the rubber share market. 
The price of the raw produce keeps within close touch of 1s 
per Ib, and share values have now got to a point at wich the 
holders of the shares do not care to sell, although the out ‘s 
for the industry does not encourage fresh buyers. Consequent a 
the market is up a backwater. Liquidation from Glasgow 
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_ources brought about a sharp break in Burmah Oils, and this 
“4 to a heavy drop in the oil list as a whole, the only exception 
sing Caltex, which were run up on news of a fresh gusher. 

“ne E.P.D. announcement acted as a strong tonic, and 


But th ; >. 
su:mahs led an all-round recovery yesterday. The Dunlop 
port, so long and so eagerly anticipated, deals frankly 


ith various rumours which have been current for some 
sme past respecting the company. The position shown by the 
eport and balance-sheet is not greatly diflerent from that which 
ad been generally supposed in the Stock Exchange, and the 
rices fell a shilling, fully-paid and partly-paid keeping time 
ith one another. Motor shares are easier for choice. The 
anouncement that the control on coal is to be released on 
\arch rst caused a fairly general fall amongst coal, iron, and 
eel shares. There is a talk of a possible lock-out unless trade 
inditions alter materially for the better in the course of the 
«xt couple of months. The armament group is sympathetically 
eavy. The feature amongst shipping shares is a further im- 
ovement in the price of the Cunard 7 per cent. debenture 
tock, which reached 7} premium for the partly-paid scrip. 
in shipping issues as a whole there is not much change. Bank- 
ng shares continue to crumble, the dulness extending from 
London banking shares to those of the colonial and foreign 
companies. It is rarely that any speech at a banking meeting 
as aroused so much interest as that which followed Mr 
McKenna’s statement at the London Joint City and Midland 
lhe insurance market is quiet, with little doing. Cour- 
tuulds were slipping back until the E.P.D. announcement came 
raise sharply both them and most of the other textile leaders 
esterday. Breweries are inclined to ease off, and Gordon 
‘Hotels further receded, owing to the agitation now proceeding. 
\ few movements amongst nitrate-producing shares have re- 
sulted in the list presenting an irregular appearance of rises and 
ills. Gas stocks remain heavy, though there is a slight im- 
rovement in two or three of the electric lighting descriptions. 
The South African market was in a stagnant and depressed 
ndition until yesterday’s E.P.D. news set up a fairly wide- 
~pread improvement. Until then the disposition was to let the 
larket sag. Rhodesians were equally placid, with Chartered 
wer, In consequence of the financial trouble reported 
m Glasgow, in addition to which rumour has started finan- 
al difficulties in other directions at home and abroad. De 
beers gave way, and mining shares connected with the base 
etals are mostly lower where they have moved at all, Efforts 
‘ere made to revive interest in some of the Russian ventures, 
nobody took any particular notice, and Russo-Asiatics, 
Spasskys, and Lenas have returned to a state of somnolence. 
Mexican and other silver shares suffered from the prevailing 
tende ney of the House as a whole. The foggy weather that 
revailed during the past few mornings formed appropriate 
~etting to the conditions which have prevented people from 
sceing their way to profitable Stock Exchange enterprise, and 
which have brought about so deadly dull a condition of business. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the sists have been as follows :— 


a. 
Dank. 


Farther 
Nominal Cash First Lia- 
Cagpel. Subscription. Payment. bility. 
ISSUES OF THE WEEK— . . « 
Lene nt peoviously recorded... . sa 


000 Amalgamated 
Trading and Industrial Cor- 
poration, 10 % Convertible 
ray” slready included in 
ear's total, but mone 
“ubscribed has all been > 


«+ 18,859,474 .. aa a 


ee * 800,000 ee ee ee *e 


18,059,474 
Treasvry Bonps. 


Total receipts from First Series ............ pone 11,794,000 
Total receipts into the Exchequer to Jan. 22,1921 19,463,150 
Seles week ended Jan. 29, 1921............ —— '505'000 

Total receipts ..............0c0e0e —————— 


, NATIONAL Savincs CERTIFICATES. 
Net Receipts into rae EXxcHequer Week ENDED Janvanry 29, 1921, 


April 1 to January 29, £4,055,794 sone ‘in 403,000 


To the Pubho— ae eee ee eee 


Government of Commonwealth of 
Australia, 6 % Loan 1931-41 
£5,000,000 Btock (rep. at 
~ Mareh 1, 1941), issued at 
oP ae ..... 5,000,000 

tad exhibitors Piln Co., 
ia ea 
10 1OnObe eat Sl)... acai 

,_, baeam, SB) .......... _ 

~mndon Palace (1901), Lid., 245,000 


0 
The rd. Shares, £7, at par( Jan.31) 245,000 


4l First Mort. » 
Stock (red. within istyeee i. 





4,750,000 .. 250,000 ..4,500,000 


12,5080 .. 
5,000 *e 
61,250 


87,500 
45,000 


245,000 .. -« 183,750 


16000 .. 158,400 
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Plymouth Steam Fishing, Ice, and 
Cold Storage Co., 60,000 10 % 
Cum. Ptg. Pref, £1, at par 














GS iivicnins.comnteendnec's 60,000 000 57 
Jobn Pound and Co., 125,000 10 %, ™ ee 
— — Shares, £1, at 
id wecinaieehe acinqnats 125,000 125,000 15,625 10 
Doane Def. Shares, ls,at par — 
ns latina it on died One a 3,125 
Coloil Syndicate, 200,000 Shares, — _ 
1s, at par (Feb. 3) ............ 10,000 10,000 2,500 7,506 
Total offered to publie.......... . 5519585 .. 371,000 ..5.148525 
To Shareholders a ae ee 
Kuala Pergau Rubber Pilanta- 
tions, £15,000, Reg. Conv. Mtg. 
i Stk. 7 at par Dee. 3], 
), issued atpar .......... 15,000 15,000 13,5 
London Central Markets Cold — o 
Storage, 73,950 Shares, £l, 
ka vein arr enniincadidnks 73,950 73,950 18,483 : y 
Potal Offered to share- amine —— 
holders only.............. bi - 88,950 19.988 .. 68,963 
Total offered for subscription to date; Total offered for subscription for 
in— whole year— 
SR adtes iss sdnlagtioucess GE inne ce vnsvcesssecse £567, 549,656 
tia ihice sccediteee ince alaaindl 41,932,041 I aduincsniukeaniiienaae 1,0.36,060,962 
Il ca ater le eck 234,364,917 Ra 1,393,381,441 
DE ii de sinaserkmkunceeane 187,511,923 Sa tcunde cencemauh , 518,596,020 
SS (ji 585,436,850 
et eicelatiiatiaicwininicnsee NEE. BE ienccnsccéncusacnate 685,234,336 
Se tintiis cea neddeaenean 10,840,096 1914.. 512,522,633 
De  eiiliadittneikaenunspauna 65,818,919 ei tissilieciaascubéitichdaumabinansiaill 196,5.6,980 





To complete our record of mew issues, company secretartes are 
requested to furnish us with copies of new prospectuse: Our 
readers can also assist by forwarding copies ef prospectuses: which 
may fall into their hands. 





5-15 Year Treasury Bonds (Series B).—Kepayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 899 
and gI15. 

Government of the Commonwealth of Australia 6 
per Cent. Loan, 1931-1941.—Issue of /£5,000,000 regis- 
tered stock, at price of £95 per cent. Interest payable March ist 
and September ist. Six months’ interest payable September 1, 
1921. Principal repayable in London at par on March 1, 
1941, the Government having the option of redemption, in 
whole or in part, on or after Mareh 1, 1931, on 
giving three months’ notice. The Commonwealth Bank of 
Australia is instructed by the Government of the Commonwealth 
of Australia to offer this loan for subscription. The loan is 
raised to meet repatriation and other expenditure arising out 
of the war. Commonwealth of Australia debentures and steck 
issued and payable in London and the interest thereon, the 
property of persons not domiciled in Australia, are not, and 
will not, be subject to any taxes, duties, or levies in Australia. 
The stock will be registered and transferable in any amount by 
deed, free of stamp duty, at the office of the Commonwealth 
Bank of Australia, 36-41 New Broad street, London, E.C. 2. 
It should be noted that the loan may be redeemed at any time 
after 1931. The yield, allowing for redemption at par in 194), 
works out at about 6/7, per cent. This is a trustee investment. 


London Palace (1921), Limited.—Authorised capital 
£.250,000, divided into shares of £1 each. It is intended also to 
create a mortgage for £200,000. The present issue is of 
245,000 shares at par, of which 150,000 have been applied for by 
the directors and their friends. The company has been formed 
to purchase the freehold theatre known as the Palace Theatre, 
London, and to carry on business as a cinematograph house, 
‘The vendor to the new company is Mr Sol Levy, of 255 Hagley 
road, Edgbaston, Birmingham, who transfers to the company 
the benefit and burden of certain contracts, in consideration of 
the sum of £58,000, payable in cash, and the repayment of 
the cash deposit of £32,500 paid by him. Out of the above- 
mentioned profit of £558,000 the vendor is himself retaining 
£11,500, and is dividing the balance amongst his co-directors 
(less the sum of £23,000 payable to persons other than those 
interested in the company). Preliminary expenses are estimated 
at £10,000, and will be discharged by the company. Phe pro- 
spectus states that, ‘“ after payment of purchase price, prelimi- 
nary expenses, and stamp duties, there should remain out of the 
proceeds of the present issue a sum of, approximately, £22,000, 
which the managing directors consider will be adequate for 
carrving out the proposed improvements, and to provide work- 
ing capital for the conduct of the business.’’” This would 
appear to be rather a small sum for working capital. The con- 
tract between Mr Sol Levy and the old company fixed the 
purchase price at £345,000, pavable in cash. Thus the theatre 
will cost the new company £403,000, subject to a mortgage of 
£200,000 to Sir Alfred Butt, on which the interest is to be 74 
per cent., free of tax—a pretty stiff rate of interest to pay, and 
one which works out at round about 10 per cent. if free of 
income-tax. If, of course, free of super-tax, it would be con- 
siderably higher. We suggest to the directors that this phrase 
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is too ambiguous. Promotion profits are certainly substantial, 
and the position of the value of the assets to be acquired is 
obscured by the. absence of an independent valuation. The 
venture may prove successful, and it may be that investors who 
have supported Mr C. B. Cochran and Mr Levy in past ventures 
will support this issue. But the cautious investor will consider 
the speculative risks involved too high to compensate for pos- 
sible profits in the future. 


Plymouth Steam Fishing, Ice, and Cold Storage 
Company, Limited. — Authorised capital £80,000, divided 
into 75,000 10 per cent, cumulative participating preference 
shares of £1 each and 100,000 deferred shares of 1s each. After 
10 per cent. has been paid on the preference shares, the balance 
of divisible profits will be equally divided between hoiders of 
preferred and deferred shares. Subscriptions are asked for 
60,000 preference shares at par. The company has been formed 
to operate a fleet of steam trawlers, provide cold storage, and 
manufacture block ice. The deferred shares have been issued 
to the West of England Ice and Cold Storage Syndicate, Limite d 
—the promoters of the company—in consideration for payments 
made. We are informed that the promoting s\ ndicate is offer- 
ing these 1s deferred shares at 2s each. The directors appear to be 
men of considerable experience in the fishing world, but we 
are not much impressed by the table given in the prospectus, 
showing how Scoich fishing companies’ shares have gone to big 
premiums. The fishing industry is peculiarly localised in this 
country. Attempts to popularise less busy ports may be suc- 
cessful, but, from the investor’s standpoint, they are distinctly 
speculative. At the present moment, too, the industry is f ced 
with many difficulties. The prospectus is a clear proposition 

nd the issue is one which may be left for the consideration of 
opulent investors with special or local knowledge. The top- 
heavy nature of the capitalisation should not be overlooked. 

Associated Exhibitors’ Film Company, Limited.— 


\uthorised capital, £-150,000, divided into 100,000 10 per cent. 


' 
cumulative participating preference shares of 4.1 each, 
and 100,000 ordinary shares of 10s each This is an 


issue of all the above shares at par. Every applicant for prefer- 
ence shares is entitled to apply for an equal number of ordinary 
shares. The company has been formed mainly to bring about 


t 


co-operation between branches of the film industry, for which 


purposes it will acquire all the issued share capital of — the 
Clarendon Film Company, Limited (a producing c mpany), and 
also the business of Ha a and Co., film renters. The company 


will possess studios at Croydon, offices in London and at Bir- 
mingham, agencies in Leeds, Manchester, Glasgow, Newcastle, 
Dublin, and Cardiff, and secure the services of the producers 
and artiste De ‘The board of directors is cm mposed entirely ot 
exhibitors, or men interested in the exhibition side of the 
business. Mr H.N. Robathan, who will be general manager, is 
managing director of the Clarendon Film Company, Liniited, 
and has been connected with the production of Harma films 
Assets are valued by independent firms at £52,537. The pur- 
chase price has been fixed at £°47,000, pavable in cash, but the 
vendors have agreed to apply for 40,000 shares on the terms of 
this issue. Preliminary expenses are estimated at £8,000. The 


table showing surplus profits on certain films cannot be con- 


oO! past promts, 
nor should we care to pin our faith to anv estimate of future 
or success of 
films. From its very nature, a holding of these shares would be 
highly speculative. 


John Pound and Co., Limited.—<Authorised capital 
£135,000, divided into 125,000 10 per cent. preferred participat- 
ing ordinary shares of 4.1 each and 200,000 deferred shares of 
is each. Lhe py rticipa ing rights consist of one-half of the 
surplus divisible profits, after a n 


sidered a satisfactory substitute for a statement 


profits on such an elusive chance as the failure 


m-cumulative dividend of 1 


per cent. has been paid on the preferred ordinary shares. This 
is an issue of the whole of the participating preferred ordinary 
and 62,500 deferred shares. Deferred shares mav be applied 
for in the proportion of one for every two preferred shares 
applied for. The company has been formed to acquire the 
old-established business of Messrs John Pound and Co., 
manufacturers of leather goods at Leadenhall street, London, 


and branches. Surplus assets are valued at £198,301, and 


these are to be acquire 1 for Z.150,000, pavable as to £110, oo 


in cash and the balance of £:40,000 to be provided by 


£ a mort- 
gage on property. There are several points about the state- 
ment of assets which are not clear. What is the date of the 
valuation of stock-in-trade ‘““as_ certified by Mr Pr. H. 
Pound”? If it is as at August 27, 1920, then we venture to 
suggest that prices have fallen since that date. It also would 
have been better if an independent valuation had been given 
It should be also noted that the purchase consideration is 
either in cash or else by way of a first charge on freehold 
property—a fact which is not inspiring to outside investors- 
although the vendors reserve the right to apply for 137,500 


deferred shares at par. Goodwill} 


las) )«6©not”) 6Obeen taken 
nto consicet 


ition. This must be regarded as a favourable 
feature, owing to the 


age and prestige of the business. The 
> . } - r > = ° 
vendors and promoters of the company aye the Midland Indus- 
trial and General Trust, Limited, and it 





has agreed to purchase 


Apparently, promotion profits are small. Considerips 
business was established in 1823, it is surprising to find 
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iree, on the other h ind, the directors gO to the expens 


‘ f vyra byl : , 
COUNRTTVY OF aA PUbHi Issue 


not recommend these sh 


, and offer the shares at 
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land, buildings, goodwill, &c., of the business { 


West African Diamonds, Limited.— Authorised capital 


Z£.24,000, divided into shares of 5s each. The iss 
50,000 shares, of which 40,000 shares were allo t 
s purchase consideration. The balance were issu 

h. The company was incorporated in May, 1920, 25 

iv, to undertake mining in West Africa and e! 
and it has acquired a property known as the Kwahu | 
Concession in the Gold Coast Colony. The compan) 
verted into a public companv in July, 1g20. A cone 


\. , ‘ 


prospect for precious stones for three vears from Augu 


in the ahove-mentioned district for a consideration ©! 


shares of 5s each in the company. This information 


from an advertised statement issued in accordance wit) 


sew 
ae 
£ sn. 
40, 
1s tam 
; 
1, ti 


before charging interest, excess profits duty, and iain 
given for two years and ten months only. Voting powerc 
one vote per share. The defects in the prospectus, to wt 
we have alluded, make it impossible to recommend the jq : 

The Boston Tanneries, Limited. — Authorised a) East ‘ 
£250,000, in ordinary shares of £1 each, of which a ree 
has been issued. This is an offer for sale of £° 180,000 iret on _ 
gage 8} per cent. debenture stock at 98. The stock will we 
secured by a deed of trust, which will constitute a firs =e ' mal 
charge on the company's property and plant, and a floa: ey 
charge on all other assets. There are no charges : * wit 
present on the property, but the statement in [; us d ~ are 
not say if other debentures can be created pan Passu. Th ~ s 
debentures will be redeemed by annual drawings 10x 
cent., and the whole of the stock, it is stated. be eodif 
deemed by 1936. The properties and plant have imisi 
independently valued at 4,212,804. Moreover, w: rt t 
that £17,000 has been devoted to improvem«e nts, fur 
sum of £,25,000 will be expended. The principal | % 
of these debentures are also cuaranteed by Hen: bus 
Sons, Limited. The profits of this company c oi 
foun years ended i919. It should be noticed, ho h 
account of assets and liabilities of the guaranteeing 
submitted. Prolits for 1920 have not vet been F 
attention should be paid to the statement that ** gs ( , 
conditions will naturally have adversely affected . 
that year.”’ It would be interesting to know if it Ami 
of the directors of the Investment Registry, Lit ) Limit 
directors of Boston banneries, Limited, to Ss - 7 
Exchange quotation for this issue. This off S F 
not disclose what price the Investment Regist: . . 
debentures. In a letter from the British Invest \ 
Limited, which eecconipanies this statement, it is « ‘ 

‘the association purchased the whole of this e s re 
issue, and has resold it to the Investment Registry, Limit , 
Does this mean that investors are paving a d ee 
these dealings ? \Ith« oh these debentures ¥ 
moderately well secured as regards « ipital, vel . ° 
realised that valuations are taken at present high sts 3 
building, ac. lhe offer is dated Janu ivy 28th, e. 

is made of any date for closing subscripti lists With ; : 
much indefinite information offered, the issu ne 
garded as attractive. . < 

Coloil Syndicate, Limited.—Authorised capital £15,000, 
divided into shares of 1s each. This is an issue of 200 sha A 
at par. The company has been formed to acquit s \ 
** oil-bearing lands in the Republic of Colombia, South Ameri 
None of the shares have been underwritten, but it is stated t 
‘the directors and their friends will subscribe lor t BE 
Whole of the shares not allotted to the public."") 1 Sy 
contained in the prospectus is vague, and no ind Ke 
of anv de scription is viven. Reference is mad n +. ' 
the Geological Survey Department of America as t “ly - | 
areas. This map could be used by any compan t a 
demonstrate the wealth of the land in many parts o! \ Ry 
The point is, can the new concern find the vital s Ss ay 
actuallh produce the oil at re asonable cost 7 Phi prospe . oes 
ceeds to state that: ‘The directors are in ne rar that e th 
Messrs William Dickin and Sen 08 Cartag na, Re a 
Colombia, who were instrumental in obt ining the oil a 
now being exploited by the Colombian Oilfields, | } 
Colombian Mining and Exploration Company, | i 
the Cartagena (Colombia) Waterworks, Limited, , 
to that firm acting as agents for the company 
options over oil-besring lands, and arrangin { 
examination thereof. In the event of the ¢ 1 . 

ny properties selected by Messrs William Dickin and ¢ i 
firm as remuneration for their services will be ent ; 
scribe for 100,000 shares of the company at par.’ | : 
reader will probably reflect for a little over the facts wl 
on one hand, the sugyestion is that this firm in Col 
be \ illing to subseribe for 100,000 shares in the « 
par, and, by wav of further considerati n, ole th s . , 
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ions of the Stock Exchange, and permission to deal in 
chares has been applied for. The advertised particulars 
‘nany are singularly de ‘ficient in independent testimony 

- ene of the concession or the prospects of finding pre- 
Bs to the value Intelligent investors should require very many 


stones. . 
details before mi iking a speculative purchase of thes 


_ 
eoese 


es, 


East Anglian Oil Shales, Limited,—Authborised capital 


tal ‘900, divided into 200,000 ordinary shares of 2s each, all 
y oan h are presumably offered to the public at par. The 
aa this company is to prospect for oil and develop alleged 

Se tunds in Norfolk. The prospectus states that ‘* The 

-(tal - ** 

+ horehole is noW about to be sunk ata spot to be selected 
gp B “\fe Norman, technical adviser to the company, in conjunc- 
be ‘with the representative of a competent well-boring firm, 

— -» conducting the boring operations. It is hoped that 

fe i chale will be struck at a depth which should be reached 

"e hin a few wee ks from, starting operations, at a cost not 

D .cceeding £1,500." Thus the enterprise is in its infancy, when 

B ntimism USU ll prevails amongst promoters. An independent 

4 tt is subt ritted as to the possibility of finding oil ** by 

S dinars methods of mining, such as are practised in the well- 

: » Scottish oil shale area,’? which, we are told, ** would 

B ve commercially practicable.”” It should be — realised 

E oil production in England, at its present stag is not an 

be rise in which any but the opulent investor should partici- 

: Although it is eminently desirable that oil production 

= . this country should be encouraged, this particular scheme 

; kes of something in the nature of a gamble. 

Amalgamated Trading and Industrial Corporation, 
p Limited. —lrom a circular which has been sent to subscribers 
per cent. convertible bonds issued by the Amalgamated 
| Industrial Corporation, Limited, we extract the 
ving ‘You may have noted at the time of the issue of 
Amalgamated Trading and Industrial Corporation, Limited, 
Pe exception Was taken to the Jersey status of the company, 
: s its non-liability for excess profits duty. While the 
pot sd mit for a moment the validity of this criticism, 
: ‘ l, on the 21st inst., to return the money subscribed 
: in its entirety, and thus leave themselves free for 
Ri lisation of their programme by means of resources other- 
ES supplied. I am accordingly instructed to return your sub- 
: id shall have pleasure in sending you cheque for the 
unt, plus interest at the rate of 10 per cent. for the 
: «riod between the receipt of your applic: tion and the present 
. te for your allotment letter and bankers’ receipt."” We 
3 ersely criticised this flotation in the Economist for 
i v Sth last (see page 55). 
> Anaigamated Photographic Manufacturers, Limited. 
amalgamation has been arranged in the photographic 
: ‘e involving the formation of a new company, with an 
thorised capital of over £ : ,000,000, the companies concerned 
B cing th Paget Prize Plate Company, Limited, Rajar, Limited, 
= = atton ind Co., Limited, Marion and Foulger, Limited, A. 
- cae nd Sons, Limited, Kershaw Optical Company, 
Bp . nd the Rotary Photographic Company (1917), 
ei ACTIVE SECURITIES. 
Set? 
es th a following tables show the movements of the week in 
i more active securities of the various markets :— 
: , British and Colonial Government Securities. 
p j 
7 . @ » be } . @ o Me 
$33 $8 oa Seo 88 e- 
Fes ep 23 | E22 32 33 
et eee ee ee Bae oe Be 
War (gla jose ge'* 85% ++ 85x... | Local Loans 3% .... 513 .. 528 ..+ & 
ane 154" lamar aes TR. Aust. 54% debs. 1922-794 1. 93. ..—1 
* (gar 132947.. B4ry.. B5ee..+ @| Canada 44% 1920-25.. 91 .. 91 a 
; nding Loan 4 42... 96. - 965 ..+ 4) India 34% Stock .... 563 .. 564 . 3 
VictoryBonts gar” Ot ++ 69% ..+ 14| N.S.W. 54%, 1922-27.. 92 .. 92 : 
Pane 1% +. 16 .. 16} + 3 U.of8 AAO. 86 .. 86 

‘rish Land Stock 23% 474 474 al Victoria 54%,1924-H4.. 93 .. 95 we «- 

, Banks. 

Barclays B (£7 ; ' 

Liovds (f wae Bix.» 2) he | Nat. Bank of Egypt 
‘ London an DG.) Sine. 2; eco eee hen m.. 

Midland (£12 wiv Nat. Bank of S.Africa 
£23 pa — 7 ‘Ce cnegeeciunaean 10 .. 10} ..+ 3 
Lor Count nee 6 6y5..— & | Nat. Prov. & Union of 
minster a io England (£20 with 
£20 with £5 minit £4 paid)............ i Miva 
4 paidjl3g.. 132 .. Standard of 8S. Africa 
(£20 with £5 paid).. 93... 98 ..— 4 
‘ Colonial and Foreign Railways. 
farasta ( c er 
B.A. & Pac “ ‘ +» 55 ...—2 | Grand Trunk 3rd Pref. 143 .. 144 ..— 3 
A. Gt. Sentie.”** ; - 41 ..—2 | Leopoldina.......... 264 .. 254 ..— 1 
enos A om Wiens aS = 1] Mexican Railway.... 17 .. 164 ..— 4 
anadian Pacific 568 | . oot § Pe ws. sesenc 40 .. @ 
tral Argentine 149 "193 a6” ws Do 2nd Pref. ...... S .. 8 
rand Trunk Ord. ©” De ** %6.--— 4 | San Paulo .......... 132 ..128 ..— 
reo Sf... .. | United Havana...... 64 .. 644..+ 43 
‘ American Railroads. 
Erie Pate 4 Ohio. +75 4. 74 ..— 1 | Southern .......... 299 ..28 .—1 
baseman sind Beg ke wl ae 
Do 4% Ist Pret." 5 7 a sees Do Non-cum Pref... 74 .. 74 ° 
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Foreign Government Securities. 





a - .. & . «2 be 
n ° a 2s °° 
833 38 3= 833 88 = 
ASe $i zs ES Sk 22 
Argentine 5%, 1886-7.. 884 .. 884.. .. Italian 34% Rentes .. 204 .. 204.. 
SN IE ncn ccences 56 .. 55..—1 Greek Mc onopoly 4%. . 33h .. SIA ..— 2 
Brazil 5% Fund, me Re <0 Gs xs Japanese 44%........ 5. 2. WH x. + 1 
Chilian 44%, 1895 . oath 64..+ 1 Do 4%, 910 cls acl 5... Mb.. .. 
Chinese 5%, 1912 . Gis «« Mexican Cons. 1899.. 53 .. 56. 3 
Egyptian 4% ........ . 614... Peruvian Corp. Pref.. 20) .. 20 ..— 
French 5% .......... «alee Russian 5%, 1906 . - 159 .. 154.. 
Do 4%. keeeensanede 4 o Bs Spanish 4%....... — aw © t 
Telegraphs. 
Anglo-American **A"” 153 .. 16 . Marconi Canada .... @.. 2 
Eastern Telegraph . 156} .1583..+ 2 Marconi Marine li li 
Marconi Wireless. . 1ya.. 185..— a 
British eee 
Great Central Pref... 9 room it (ff ae we See te - 1 
Great Eastern ...... 2 ..9.—- 3) L&és.w pare Def. 204 .. 20 ; 
Great Northern Def.. 28} .. 273..— 1 | Metropolitan........ <n ; 
Great Western ...... 73... 71 ..—2 | Metropolitan District 15 .. 16 + 4 
Lancs.and Yorks.... 54 .. 524..— 14 Midland Deferred. a li 
Lond, Brighton, “A’’ 444 .. 434..— 1 North British Def... it oo SB. 
London, Chatham 62 .. 6..— 2% North-Eastern ...... = 
Do Arb, Pref. ...... 414...412 South-Eastern “*A"’., 25 .. 234 ..— 
Miscellaneous. 
Aerated Bread (£1) .. lid... Lis Lipton | (£1) Palette 1%.. 1d.. 
Armstrong (Sir W. G.) Lister (£1) . ~ i. a 
and Co. (£1)...... 18/3.. 18/€ /3 | Lobitos Oilficids | £1). 48... 4 J 
Ass.Ptind.Cement (£1) 23) .. 22/6 6| Lyons (J.) & Co. (£1). 4%... 42 .. 
B’hamSmall! Armsi£l) 13/ .. 13/¢ 6 Magadi Soda(£lOrd.) 43.. 44 
Brazil Traction ($100) 384 .. 37 14. Mexican Eagle ($10). 64.. 52 ..— 
British- American North Caucasian (10/) @.. ar 
Tobacco (£1) .... 34 .. 343 4, Pekin (2/) wae t..+ 
Brit.& Arg. Meat(£l) 4%.. 4. ¢, Rubber Plantations 
Burmah Oil (4]) .... 64 6; at Investment (£1) 5 
Coats (J. and P.) (£1)... 2 244 #, Shell Transport(£1l).. 544 _ 
Courtaulds (£1)...... lz 1; & Smithfield&Argentine 
Cunard (€1)......ccee 1 aes : Meat (£)) t+ 
Dorman, Long (£1) .. 4% £..— Underground Electric 
Dunlop Rubber (£1)... 3 é (£10) eee li 2 , 
Forestal Jand (£1) .. 1 - Ty yg | 2 y 
Furness, Withy (£1).. les | - dt Do Inc. Bds. (£100). 684 685 . 
Highlands and Low- United Serdang (2/).. "2 3 
lands Rubber (£1) 13 1: United Tobacco (£1)., 
Hudson’s Bay (£1) 6 645..+ Ural Caspian (£1) - 
Imperial Tobacco(£1l) 23 Bas V Resnte sa (2/) 
Int’rnat’nal Paint(£l) : v ors (£1 ‘ —_ oe 
Linggi Plantns.(£1).. 1 ] Watney Def, St 150 ..130 
Mines. 
Brakpan (£1) ........ 23 RMIGB coscscceseee ta td. 
Broken Hill Prop. (8/) 2 Modderfontein (10/).. 32 33 
Chartereds (£1)...... #3 Modderfon. “*B” (5/) 14q.. 143 
Cons. Gold Fields (£1) ; _ 2 2 em 
Crown Mines (10/) .. 2 i 44... 
De Beers Def. (£24) .. 123 ] 1; 23 Lg es 
East Rand Prop. (£1) zo 27 255 .. 
Jeduld (£1).......... 2 , Spring Mi nes £1). lid. Lpde- 
xov Gold Areas (£1) 4 é 





MINING OUTPUT STATISTICS FOR DECEMBER, 1920. 


Gold. 








British Platinum and Gold 


(Dec. 3ist to Jan. 14th) 
Consolidated Main Reef 


Crown Mines 
Durban Roodepoort 
Frontino and Bolivia 
Geldenhuis Deep . 


London and Rhodesian — 


Jessie .... 

Radnor... 
Modderfontein B.... 
New Modderfontein 
St John del Rey 
Village Deep . 


Waihi 
Quarter ended Dec 


Aurora West Unite: 


Brakpan ... 
City Deep 
East Rand .. 
Ferreira Deep 
Geduld Prop 
Knight Central 

Meyer and Charlit 


Modderfontein Dee} 


New Goch .. 
Nourse 5 ‘ 
Robinson Go id : 
Roodepoort Un ited 
Rose Deep 

Springs 
Van Ryn 
West i:and Cons. 








Copper 
Arizona eae 
PUDORS 200 -ccccecese 
Tin 
| Jantar .... Leone 
Goal 


Chinese Engineering 
East Kent... 


Miscellaneous. 


Akim Diamond . 


Freemantle Trading 
Tolima . 


British Broken Hite. 
* crude ore produced 1,520 tons le 


» 26°3 ozs silver per ton 
Carbonate ore raised, 


also l, 190 tons 
40 tons, 




















Tons Gold Recovered. 
C rushed, 
1 ‘Ss. ae Vaiue. | Profit. 
ws = od 
Mill.| §% Mill, §% | Total. 
aS + 
-|— fond » ae ee ee 
Tons. | Tons, | Ozs. Ozs Ozs. £ z 
my 40 Platinum & gold 
136,300 284,633 90,279 
acd 528,000 951,983, 400,208 
aera 68,100 132,389 21,566 
eenend 2,020 5,558 ah 
138,400 222,563 57,051 
aati 1,540 1,798) i 
aa 1,904 669! | 
160,000 484,942 338,1 79 
277,000 802,663 555,10 
omneen a 35,200 ee 
. |136,800 - 250,874, 72,672 
°° 7 1,787 Gold . 
ao Ta 1,081 25,654 Silver . 
sist—. | us 
1 ....| 27,300 - 44,694 3,29 
155,700 69,064 (a)411,858 187,729 
. | 207,000 ne 513,643, 237,115 
seeee 337,00) 545, 7% 94,217 
.| 92,500 186,686 76,849 
i a 132,100 272,956, 111,763 
makina 69,250 110,142 30.894 
38,660 141,441 88,250 
126,500 338,956, 245,560 
42,250 58,676) 4.325 
126,800 231,857 58,6 00 
117,100 135,390) 54,076 
68,200 78,959 8.7 
142,700 207 867 81 508 
115,100 50,532 (a)301,°65) 122,351 
93,360 160,814 44,822 
92.200 152.2661 23,052 
a Including pre mium. 
Output. Other Notes in Return. 
Tons. 
1,150 ooo 
ree 170 Shipping ore; average 265 pr ent, copper 
20 
75.939 Week ended Jan. 22nd. 
3,895. Week ended Jan. 29th. 
77h carats diamonds, obtained by hand- 
‘washing. 
473 Soft lead. 
mnaedl 75| Value £6,000 (Silver at 30 8d. 
Return for fortnight ended January 29th :—‘‘ 7,420 tons 


ad concentrates, assaying 61°3 per cent. lead and 


zine concentrates, assaying 45 per cent. zinc. 
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LONDON COUNTY WESTMINSTER AND PARR’s 
BANK, LIMITED. 


SATISFACTORY YEAR DESPITE DIFFICULTIES. 
BANK’S SPANISH BRANCHES. 
GOVERNMENT INTERFERENCE WITH TRADE CONDEMNED. 
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SCHEMES FOR CREDITS TO HELP EXPORTS. 


The annual ordinary general meeting of the shareholders of the 
London County Westminster and Parr’s Bank, Limited, was held, 
on the 3rd instant, at the head office, 41 Lothbury, London. 

The secretary (Mr F. Mytton) read the notice convening the 
meeting and the auditors’ report. 

The Chairman (Mr Walter Leaf) said: Ladies and gentlemen, we 
meet again to take stock of the position of the bank after an event- 
ful and strenuous year ; but a year which must, I fear, be described 
as one of disillusion. The return to hard facts from a time of 
almost feverish exaltation is a distressing, but an eminently neces- 
Sary process; and we are in the midst of it now. A year ago | 
ventured to speak to you of the coming day when the demand for 
our goods would be based, not on making up for the losses of the 
past, but on the day-to-day requirements of the present; it would 
be a bad day for us, I said, if the trade of the whole world had not 
been once more set going in broad and unchecked channels. That 
Gay has come sooner than then seemed likely. We are in the 
midst of the overstocking and falling prices which are inevitable. 
The world has recognised that the war has not made it richer, as 
appeared during the time of unrestricted inflation; but that it is 
all the poorer. The readjustment of the point of view is intensely 
painful. Losses have to be cut on a large scale; and the natural 
man always hates cutting a loss. 


BANKS’ DIFFICULTIES DURING PAST YEAR. 


For bankers the year has been one of incessant vigilance and 
great responsibility. The part which banks play in industry is, 
| believe, much exaggerated in popular opinion. It must always 
be remembered that bankers do not create wealth—it is only 
within very narrow limits that they can create credit. Credit is 
based on production and savings which increase bank deposits; 
the function of banks is mainly directive. They can influence in 
one direction or another the employment of the funds which their 
customers place with them; but in the amount of credit of which 
they can dispose they are neither creators nor free agents; they are 
strictly limited by their own resources. There has been during the 
year a certain amount of ill-informed rumour that the banks have 
been restricting credits. For such complaints there is no 
ground. I can, I am sure, venture to say that the practice of other 
banks has been the same as our own. Our rule has been to give 
credits on the most liberal scale consistently with the proper pre- 
servation of our resources. There has been no sort of agreement or 
understanding among the banks that advances should be restricted 
or rationed; we have all endeavoured to deal with the situation 
om the most generous lines, bearing in mind particularly the claims 
of our smaller customers. Any blame for restrictions must be laid 
on other shoulders—on extravagance on the part either of indi- 
viduals or Governments. Last year I laid some stress on individual 
extravagamce; this year the complaint must be laid against the 
Government. Individual waste has been largely cut down under 
the stress of the times. Mr Lloyd George, not long ago, asked 
that a lead in economy should be given by individuals. That lead, 
I honestly think, has already been given; it is high time that the 
Government should follow suit. The pressure of taxation is such 
that savings are seriously diminished—that is the real reason of the 
diminution of credits; and it is mainly in the direction of Govern- 
ment retrenchment that we must look for the possibility of a 
restoration of our resources. 


DEPOSITS AND SPANISH TAXATION. 


The figures in our balance-sheet now before you reflect to a 
certain extent the events of the past year. You will see that our total 
deposits show but a small increase from 304 to 305 millions. This 
retardation of growth, however, is rather apparent than real. It 
is due to the fact that the Spanish Government early in the year 
imposed on all foreign banks in Spain a tax on the total amount of 
their nominal capital and reserves. Such a tax falling solely on our 
three Spanish btanches at Madrid, Barcelona, and Bilbao—to 
which we have recently added a fourth at Valencia—would ob- 


ALD 
——— SS eee 


viously have been prohibitive. We therefore decided to conver 
Paris bank into a foreign bank, with power to carry on busines 
anywhere on the Continent or abroad, and to it we transferred, ps 
October 1st, the business of our Spanish and Relvgian branche 
The balances which were thus taken out of our balance-sheet and 
transferred to the foreign bank amounted to no less than £12,938: 34 
—a sum which will give you an idea of the extensive relatices 
which we have established on the Continent. In order that a gy 
comparison between the two years’ deposits may be made. 4 


thee 
sade 


amount should be added to the figures in our balance-sheet. | may 
rate of exchange for foreign countries, amount to about £21,96s,:<9 
as at December 31, 1920. In Paris we have taken the opportunity 
afforded by the resignation of our manager there, M. Marti, ¢ 
reorganise our branch. Major Baring, one of our board, hy 
accepted the office of resident director in Paris, and will hav 
the general oversight of our French business; and in place of a 
French manager we have appointed two Englishmen, Messrs Challis 
and Rabino, as joint managers in Paris. We believe that te 
strengthening of the British element in our French institutions 
will be a great advantage; and the remarkable expansion of cr 
business since the change was made only confirms our faith. 

This note of expansion, in spite of all the difficulties on th 
Continent, marks not only our French but our Belgian connections. 
In all cases we find ourselves outgrowing our premises. In Am 
werp we are just moving into a large new building, which wi 
be one worthy of the name of our bank. It is the same in Bare. 
lona, where we have already bought a site which we shall adapta 
soon as possible. 


NEED FOR CORDIAL RELATIONS BETWEEN PANKS IN SPAIN. 


This rapid growth is not without its anxieties. We observe wu 
regret signs of jealousy among some of the native banks, notably 2 
Spain. Our own view is that there is only international gain in th 
establishment of banks in mutual relations in foreign lands, and ¥ 
cordially invite Spanish banks to establish themselves in Londos 
We believe that, so long as we maintain this attitude of generous 
reciprocity, the recent law which subjects us to special taxation 
will, within the limits of the wording, be interpreted in a friendly 
spirit. 

In this connection I may refer to the recent financial pank @ 
Barcelona. You will have seen from the papers that, owing to 
suspension of the Banco de Barcelona, the chief bank of that great 
commercial city, there was a heavy run on local banks, our ow2 
included. That run was, I need hardly say, effectually met ; and i 
is matter of high gratification to us that his Majesty the King ¢ 
Spain should have sent messages both to the board here and directy 
to our manager there, Mr James Davey, expressing his “ hearty 
congratulations and sincere thanks for the attitude and action ¥¢ 
had taken during the crisis.” Mr Davey boldly kept the bank ope 
till midnight on the two days of the run, and we believe that wus 
courageous action contributed not a little to relieve public anuet) 
We do not doubt that the result of the panic will be to enhance the 
high standing of our bank in Spain, and increase public coe: 
fidence there in British methods. 


THE ULSTER BANK 


Our other affiliated institution, the Ulster Bank, has also had ac 
eventful year. The disturbed state of the country, of which a 
hardly likes to speak, involved the closing of several small agencies 
where the transference of cash was attended with undue risks. Is 
addition, the bank had to face, for a time, a deliberate boycot 
by the revolutionary party, which caused a certain loss of — 
at some branches in the south and west. That movement, owing . 
doubt to the resentment of the customers at the coercion are 
brought to bear upon them, has come to an end ; and we are g! . 
learn that customers who had been forced, much against their om 
to remove their accounts are already beginning to return © ails 
Meanwhile, the policy of opening new branches has been stea Bs 
carried out, and the result of the year’s working is eminently 2° 
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4 Jarge increase is shown in all items, including profit 
ssicfactory exception of the issue of notes, where a reduc 
that deflation is going on. The profits of £210, 3+ 
i; being more than £35,000 in excess of last year ; 
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— eee with a figure of £134,000 four years ago, when we 
i ‘ — “inte rest in the bank. The aggregate deposits at 
aie show, in spite of the boycott, an increase of 
es the year, and are more than double what they wer 
Be cust, 1916—Viz., £11,544,000. 
: BECKETT AND CO. 
To come to our own internal affairs, I must in the first place | 
> . sor to the loss our board has sustained in the death of Lord Faber. | 
Be 1: is only a year since I spoke of his election as director; his 
3] sociation with us was all too brief, but it was enough to justify 
7 the respect and warm friendship which we all felt for him, for his 
woh standards, his unfailing shrewdness and experience of busi- | 
ETT ome a and his most attractive character and personality. His loss | 
sine is s deeply felt by all of us. s 
red, op s His name leads us naturally to an extension of our business which | 
ache [MEN does not strictly belong to the year of which we are speaking, as it 
et ang [Me takes effect only from January 1, 1921, so that the figures do not | 
8s act = appear in the balance-sheet before us. I refer, of course, to the 
latices [MEP purchase of the Lusinesses of Messrs Beckett and Co. at Leeds and 
air Mee York. This is an acquisition which gives us great satisfaction, as 
this IEE it opens to us the great industrial district of Yorkshire, of which 
| ee we have so far touched only the fringes. It has long been our wish 
wrens © to be established there, and the splnedid connections of Messrs 
7 Beckett and Co. give us exactly the opening we require. This is 
mnity ne of the oldest firms in the country, dating from 1750, and 
ot through their long and honourable career Messrs Beckett and Co. 
has » have been distinguished alike for progressiveness and caution. 
how : There is, in short, no provincial business which could fit in more 
ofa B thoroughly with the principles on which we are in the habit of 
ally | working, and we congratulate you and ourselves on our new 
the , acquisition. 
‘ccs TERMS OF THE AGREEMENT 
ory > As part of the terms of the agreement we have issued to the 
= partners in Messrs Beckett and Co. 500,000 of our £1 fully-paid 
the s shares at par, thus raising our capital since the date of the balance 
0s, sheet © £9,003,718. In addition, we have placed a sum of 
at. £253,718 to reserve, raising it to the same figure. The transfer 


" _ of the business, with current, deposit, and other balances of 
£11,291,672 15s 11d, took place on January rst last, the existing 
partners, with the addition of Mr Lincey, the manager at Bradford, 
have been formed into a local board, who will, during the period of 
transition, have large powers of granting credits; and we are able 
to assure the customers of Messrs Beckett and Co. that they will 
™ ‘receive as good treatment under the new régime as that to which 
they have been accustomed. We shall make it our object to uphold 
: in the fullest measure the position which this famous old firm has 

held for the best part of two centuries in Yorkshire. And we shall 


bebe mf 


bu 
Ae 


a 


fave in addition the advantage on our board in London of the two | 


= ~cmior partners, Messrs Gervase and Rupert Beckett, of whose 


booby 


MANAGEMENT REORGANISED. 


aH 


The growth of cur business on every hand has made it necessary 
tr us to consider very seriously the general question of the manage- 
ment of the bank, and we have thought it well to add considerably 
‘o the number of our general managers, who now act together as a 
: mmuttee, while each of them has his own special department. We 
iave therefore promoted Messrs J. J. Brown, F. W. Ingall, and D. 
N. Youle, all of them valued and most capable officers, to be joint 
seneral managers; and in addition, we are glad to have secured 
> help of Mr John Rae, who, after a period of service in the im- 
piesa post of treasurer of the Bank of Scotland, has returned to 
urd he was for a time general manager of Parr’s Bank 

ome him back again to his old haunts, where he is now in 
ayant n with our old friend Mr Barthorpe, whose period of 
sr¥ice is now drawing to a close, as chief general manager. The 
" * system, I am happy to assure you, is working excellently, and 
enables us greatly to strengthen our control of the multifarious 
-_ widely-spread interests. 


Breith,> 


Rahat te, 
ee 


or 
qr 


eeds of our 
THE STAFF. 


am vw relations with our staff have been, as usual, of the most 
su. nature. The large increases given during the year have 
fixed by agreement with our own Clerks’ Guild; and we 


hav , . . 
~a*€ now settled a sliding scale by which the bonus payable will 


d De 
mr “pon the published official figures of the cost of living. I 
tome hie think that our officers have by this means got better 
am qui oe have been attained by any external union; and I 
th quite sure that it is for the widest interests of the bank that 
*se terms should have been 
CUSSi9 
€ hemi en I through any action which might seem to savour 
wilt Serency. 
You will see that. 


me 


m addition to the acquisition of Beckett's 
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blifer we ara a , : 
‘OUity We are assured and whose goodwill we are proud to possess. | 


granted willingly, after friendly dis-— 





937 
=ait) 
Banks, we have not been idle in the opening of new branches. Th 
process, under present conditions, is very expensive: but 
essential. We are also face to face with a verv large problem, t 


rebuilding of our City Both here at L thieore and in 
Threadneedle street we have immensely valuable sites which r 
by no means utilised to the full. Both must be reconstructed on 
modern lines, and we have the task well in hand. It will probabl: 
occupy at least four or five years before it is complete. With 


outlay before us, we do not propose to use the £200,000 we have 


premises. 


t ~ 
L.} 


| Sey aside for piemises account in writing down further the sum at 
which our existing premises stand in the balance-sheet; these we 
consider to be amply provided for. We hold the sum rather as a 
reserve in hand to meet the cost of this new rebuilding scheme, 
with a special regard to the very bigh cost of all constructional 
work at the present moment. 


OTHER BALANCE-SHEET ITEMS. 


| Of the other figures in our balance-sheet, the reduction in our 
acceptance account from £23,700,000 to £19,000,000 reflects the 
| falling-off in cotton imports which last year, as I then pointed out, 
| stood at a wholly abnormal level. On the other hand, our advances 
| to customers have risen from £128,000,000 to £ 130,536,000. The 
| percentage at which these advances stood to our aggregate of current 
deposit and other accounts at the end of 1918 was 30.8. On 
December 31, 1919, it had risen to 42 per cent., and in this balance- 
sheet it is a shade higher at 42.4 per cent. Our discounts have 
risen in the 12 months from 16.2 per cent. to 19.7 per cent. This 
is a sufficient answer to complaints of restriction of credit. During 
the boom of last spring, the percentage of advances rose to 47.8 per 
| cent. on June 3oth; but the reduction has been slow and gradual. 
It has been our policy, while keeping the brakes on in order to 
avoid exceeding the speed limit, to escape the risk of skidding by 
any sudden and drastic restriction while the roads of finance are 
as slippery as they are to-day. 


INVESTMENT DEPRECIATION FUND. 


The year has been one of high rates of interest, and hence on 
the one hand of large profits, on the other of a very large fall in the 
value of all investments. Both spring from the same cause, and the 
latter has gone far towards cancelling the former. Our profits, 
already trenched upon by the great growth of our expenses, due 
partly to income-tax, but still more to the liberal increase we have 
made in the salaries of our staff—an increase which is justified by 
the high cost of living—have been absorbed in providing an in- 
vestment depreciation fund, a fund which enables us to meet to the 
full the entire difference between the cost of our investments and 
the market price on December 31st. Since then, I may add, there 
has been a material appreciation. In this our position is typical 
of that of the general industry of the country; it has been every- 
where a year of large profits, but ends with the imperative neces- 
sity of writing down the value of stocks, if the position is to be 

| kept sound. The process is painful, but it has to be faced ; and the 
| banks can at least claim to be setting the example when they urge 
| borrowers, as they are sometimes bound to do, that loans must not 
| be used to bolster up prices when the only honest course is to cut 


the loss. To shrink from cutting losses is the way to panic. 
But so far I do not think there is any need to fear a panic. The 
general situation is easier than it was a few weeks ago. A great 


deal in the way of quiet liquidation of losses has already been done 

| without any disaster; large failures have been very few, and have 
been well faced. There is a great deal to be done yet, but there is 
every hope that this can also be dealt with. The most disquieting 
feature is the outlook in the Continental position. We are in the 
position of holding large stocks of manufactured goods, and we are 
able and willing to continue manufacturing. On the other hand, 
there is an almost unlimited demand for our goods, but the buyers 
have not the means to pay. The problem before us is how to sell on 
such terms of credit as will afford reasonable opportunities to our 
customers to buy. 

REASSURING FEATURES IN TRADE POSITION. 


It is, I think, true to say that in our domestic concerns we have 
made good progress during the year. Our exports have grown tall 
the trade balance against us has diminished from £662,771,535 in 

' 1919 to £378,767,136 in 1920—a sum which on any calculation will 
| have been more than covered by ‘‘ invisible exports’’ in the form 
| of freights, commissions, and other payments for services. The 
| result is, that with the important exception of the United States 
and Canada, the exchanges are either in our favour or approaching 
| parity. 
| The labour question, we hope, has to some extent been cleared up 
"by the troubles of the year. Not only do we see a satisfactory in- 
| crease in the output of coal as a result of the terms agreed on dur- 
ing the strike; but there comes from various quarters welcome 
| evidence that the workers are once more exerting their full energy 
| and that the effect of shortened hours in many trades is to give a 
larger output per man per hour, in some cases even a larger aggre- 
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gate output, than in the old days before the war. 
the good. 

Again, it is satisfactory to see that the fall in the price of taw 
materials, which has reached such large proportions. has now begun 
to filter through to the consumer, and for the last three months the 
Board of Trade index figure shows a reduction in the cost of living. 
This is also to the good, in so far as it paves the way to a reduc- 
tion in the cost of production—a matter at the present moment 
which must take a prominent part in our views of the future of 
British trade. 


That is all to 


is still evidence that saving continues on a very considerable scale. 
Public issues of new capital have been made during the year to an 
unprecedented amount; and though there has been a marked 
of the best class, which, if not fully subscribed at 
absorbed before long. 
Loans stock is a 


the outset, are 
The success of the recent issue of Local 
augury. It is evidence that, while 
expenditure has been cut down, the determination to save for 
investment still persists; and the demand seems to come largely 
from the smaller and non-professional investor. That, again, is 
to the good. And the movement should be materially helped as the 
reduction in the cost of living becomes, as we may reasonably 
expect, more marked than it is at present. 


welcome 


DISARMAMENT 


But it cannot be denied 
reached a most serious point. 


QUESTION, 


that “the pressure of taxation has 
Whether the E.P.D. deserves all 
the opprobrium that has been poured upon it is a question on 


which I do not here enter; the trouble is that with national ex- 


penditure upon its present basis, industry, in one form or another, 
has to be burdened with taxes up to the breaking point, and I am 


not sure that any other form of raising the revenue which our | 


wastefulness requires would lead to less complaint. We even begin 


to hear suggestions that a forced loan, on terms which would make 


it a disguised levy on capital, may be the best remedy. 
That may be the lamentable alternative if our governors 
do not see their way to reduce our expenditure, more 


especially our expenditure on armaments. I wonder if we are not 
going out of our way to assist Germany's recovery at our own 
expense when we insist on disarmament for her while not applying 
it to the whole world, including ourselves. To tell the truth, I 
see no radical remedy for the present discontents except in world 
wide disarmament ; and it is in the League of Nations that our best 
hope lies. 


SCHEMES. 

The international situation is at the root of everything that most 
disturbs our view. 
getting the current of international trade once more flowing freely ; 
but the last 12 months have seen far too little advance in that 
direction. No progress has been made in setting on foot the 


‘““TER MEULEN’’ AND ‘‘ MOUNTAIN’ 


exporting power of the enfeebled nations of the Continent; in | 


consequence their exchanges have gone from bad to worse, and our 
own exports are crippled. They are driven to further issues of a 
discredited currency, and to the process there seems at the moment 
to be no end. Our endeavours are being directed to some scheme 
of barter in which goods can be exchanged for goods. At the 
moment we are discussing what is known as the Ter Meulen scheme. 
under which the depressed Continental countries shall make them- 
selves responsible for the purchases of their nationals, by the 
issue to them of Government bonds, under the auspices of the 
League of Nations, which they can give in payment for the goods 
they buy. Another alternative, brought forward by Sir Edward 
Mountain, is also before us, and has the advantage that it does not 
depend upon the rather ponderous machinery of the Ter Meulen 
scheme, but enables us to face the position on our own ground, 
with support in reserve from our own Government, with the aid 
of a part of the £26,000,000 which they have already earmarked 
for the assistance of exports to the ravaged countries. Other 
proposals are before us. But the ultimate guarantee for al! plans 
is the same. It is essential that all purchases made from us by 


foreign countries should be balanced by equivalent exports from | 
them to us, which will enable the respective issuing countries to | 


provide funds for the due redemption of their obligations. 
the maintenance of this equivalent export that all schemes hang 


CRITICISM OF ‘* ANTI-DUMPING,’’ ETC., LEGISLATION. 

It is to me amazing that, at the very moment when these plans 
are before us, we should be disturbed by rumours of further 
proposals to hamper the free exchange of goods on which not only 
these schemes, but any possible hopes of restoring our own pre-war 
position, are entirely dependent. The fundamental principle of 
international barter, which in normal times is perhaps somewhat 
obscured by the smooth working of the exchanges, is that “ if thou 
wilt not buy, neither shalt thou sell.’’ It is most distressing to 
find that, at the very moment when one would have thought that 
this maxim was forcing itself upon the intelligence of the blindest. 
we should hear talk about “ anti-dumping,” 


‘key industries,” and 
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in the hands of nations whose exchanges ar 
Moreover, in spite of failing profits in many directions, there | 


| a few months ago there sat in Brussels a conf 
falling off in the last quarter, there still seems to be room for issues | 


A year ago I said that all depends on our | 


It is on | 
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the like, all of which is simply a demand for hamneria. 
prohibiting the imports which are needed to pay for the 
which our warehouses are at the moment ful] t5 oy, ao 
for which a large part of Europe is hungering, pq), =F 
tion to this effect is passed, it will put an effective a... 
‘ler Meulen scheme, or to any modification of it. }; 
bar any prospect of an improvement in the posit 

nental exchanges. It will, moreover, by keeping wu; 


place a most powerful means of competition in a! 


will probably be immediately effective in crus 
trade, which is surely burdened enough as it 
It is not merely my own opinion which I an 
financial intellects of EKurope. They drew upas : : , 
showing the principles on which alone the economical res - 








r . ¥ thir 
of the world was possible. With all their resolutions I believe » * 24 
the best opinion everywhere is in agreement. The economic der es titled 
sion of the Continent is largely due to the artificial barriers wi . os 
the new States are setting up between themselves. This we 7 af 

| agreed is wrong. This is the resolution which the conferer- 4 eo | 
passed unanimously :—‘* The Conference recommends that, wits. Pe rs 

} such limits and such time as may appear possible, each o satis 2 wart 

| should aim at the progressive restoration of that freedom of t 

; merce which prevailed before the war, including the withdray 3 gt 
of artificial restrictions on and discriminations of price agains . , 
external trade.” a i] 

GOVERNMENT INTERFERENCE WITH TRADE UNDESIRABLE, del 
—— 

It is recognised that one of the chief causes of the lamental 4 vy 
plight of Austria to-day is the action of the nations into which : és re wi 
| Austrian Empire has split up, in closing by tariffs the free ine-. e se 

change of their products. It has been for us hitherto to show oth wed 
nations the better way. The prospect that we may follow th Th 
example, and interfere with the free exchange of goods, is onet Ge 

| fills me with the gravest apprehension. We have surely § “a 
enough of Government interference with trade ; that in this crit oe 
moment such intervention should be extended to the most vit “s a 
and most delicate part of our commerce seems to me only too lil a a 

' to lead to disaster. &3 aw 

Ladies and gentlemen, I do not wish to sit down with the w ; 

** disaster’? on my lips. I do not believe that there is any need f= a 

| disaster. I am convinced that, if our difficulties are allowed: A 
work themselves out on the natural lines, we can see our Wa . 
through them all. But one great lesson of the war is that econom P . 
laws will have their way in the end, and that Governmental attempt: 
at interference with them, if they postpone the inevitable result _ , 


only aggravate it. We have had an outcry, which has large! E 
attained its end, for the removal of all political interference wi [ee 
trade and industry. Do not let us, at the moment when the © 
moval of the last of these mischievous interventions ts in sig 

recur to the bad old plan. Let us be far-sighted enough to resol : 
that we will have no more attempts to bolster up unsound positions, 
and set our faces boldly to the task of working out our 
vation. I now beg to move :—‘‘ That the report be r 

adopted.” 


5 


$) 


own 5s 


e1lved anc 


pee at gle ee 


Mr R. Hugh Tennant (one of the deputy-chairmen) second : 
resolution. A 
SHAREHOLDERS’ QUESTIONS. m 32 


Mr Edwards said he would like to ask if the bank was going to¢ 
anything to protect the country from bogus banks. They had . 
the board a member of Parliament, who, he hoped, would try to¢ 
something in this direction. He also hoped something would 
done to meet the needs of small investors. 

Mr Haill said that the trouble was that many people wer 
attracted to those banks by the fact that they were allowed interest 
on current accounts. He referred to the chairman's address * 
most admirable and statesmanlike, and remarked that the sect 
of success in the past had been mutual confidence between nation: 
and he hoped that in the future that confidence would return. * 
was not increased production that was required, because manuie 
turers in Yorkshire had their shelves stocked with goods which te 
could not sell. 

Sir J. D. Rees, Bart., M.P., asked what steps the board propos 
to take to impress on the Government the evidently unanimor 
opinion of that considerable and influential meeting that Gover 
ment interference in trade was objectionable in principle and dis@: 
trous in practice. 7 

Mr F. Tomkinson said he did not entirely agree with the ha 
man with regard to the disarmament of this country and its All - 
so long as Germany was not compelled to disarm also. He feit su" 
it would be a fatal mistake. Otherwise he entirely con urred 
the remarks that the chairman had made. 


ees 





He would like to Pp - 
out for the benefit of those people who thought that 20 per cen" 
was a large dividend that the bank’s reserve was equal to is 
capital, so that the actual amount earned on the capital was oo! 


hear that the 
about 10 per cent. hear ta 


He added that he was sorry to 
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¢ eeneral manager, Mr Barthorpe, was retiring at the end 


resent veart. 


F Mr ist well. also referring to the dividend, said that people wh 
g . a a f3 their shares, as he had done, were only getting 
th iS , a on their investment. 
bi CHAIRMAN’S REPLY. 
= .. chairman. in the course of his reply, said :—With regard t 


. .. hanks. that is a matter we have very much before us, and the 


nt have it before them. There is a Bill drafted, of whi 





» aren draft, but I do not know when it will be introduced, 

BS . far it is going to be modified. We are all agreed something 

i id be done. The first thing we have to decide is, ** What is a 

e . And the second thing is, ‘‘ How far you are going to 
arantee it is a genuine concern.”’ It is obvious there cannot be 

’ thing like a Government guarantee of every bank, but I think 

, ‘at will probably be provided by legislation is that every bank 

: titled under the Act to use the name of bank must be audited by 

me reputable and well-known firm of auditors. That is the only 

aral tee that can properly be given by legislation, and that, I 

r 4 oe, may be done. The same gentleman spoke about small in 
% rs. I should like to say that we do take deposits of £1 and 

wal It has been our practice in many of our branches to do 

a st, and we have recently circularised all our managers, instruct 

| E them that they are to take deposits of £1 and upwards. The 
2 , that we do not like small deposits is quite an erroneous one, 

i I should be glad to take this opportunity of advertising as 

jely as possible that we do. We are quite ready to take small 


bes . na 
is ana 


to allow them good interest. In reply to what Sir 
= John Rees said about Government interference in trade. I h ype the 


Pe vernment will take notice of the expression of opinion. <A good 
; i any of us have had occasion recently to give our opinions pri 
E itely to Government authorities to that effect. 

Be lhe resolution was carried unanimously. 


Sir M 
rect 


ntagu 
rs of 


Cornish Turner then moved the re-election 
Mr G. W. Crompton, Mr R. E. Dickinson, Mr A. J 
fm, fraser, Mr Walter Leaf, Mr H. P. Sturgis, and Mr K. Hugh 

t He remarked that all these had 


as 


nant 


gentlemen rendered 





man were simply invaluable. 
Viscount Goschen, C.B.E., 


tried unanimously. 


; Un the motion of Mr G. H. Oatway, seconded by Mr Saunders, 
= ‘the auditors were reappointed. 
: Mr Tomkinson, in moving a vote of thanks to the chairman and 


ard of directors for the able manner in which they had conducted 


m ‘© affairs of the bank, remarked that the shareholders realised 
ry fully, under the exceptional circumstances of the year, how 


= arduous the directors’ duties had been. 


P Mr Oliver seconded the resolution, and it was carried 
al ush 

¥ VOTE OF THANKS TO THE BANK’S OFFICERS. 
i ‘he Chairman: On behalf of my colleagues and myself, I am 
4 ly indebted to you for this proof of your trust in us and the 
s ‘istration of the bank over which we have the honour to 
oa e. This is an anuual vote, but I trust it is not a mere 
= On ality. It also annually gives me the opportunity of proposing 
& “other resolution which, I think, is even of more importance, and 
jm ‘tis, That the thanks of the meeting be presented to the officers 


the han] 
Me Va 


nk for the zealous and able services during the past year.”’ 
are no terms too high in which to speak of our staff. 
ken about the general managers, I have welcomed Mr 


Nae + . 
e, I have mentioned our other general managers, and I have also 
r ta.7 


AC aied, 


i Here 


ready sj 


ree af 


UY this year, but not until the end of it, our friend Mr 
Darthorpe’ 


rpe’s term of office will come to an end. I will ask*him to 
‘pond to this vote, and, in doing so, I cannot but express my 
»Preciation of the services he has rendered to the bank during 
use past most trying years. Mr Barthorpe came in as general 
on oe before the war; he and I were working side by side, 
“) SY Gay, and I never failed to admire Mr Barthorpe’s ability, 


A 
aun 


4 * € all, his coolness, his level-headedness, in all the trying 
ritical times through which we had to pass. The bank owes 


ery 


“ great debt to Mr Barthorpe. 
we Rev J. B. Flower seconded the resolution, and 


nanin 


imously accorded. 


the vi 


MR F. J. BARTHORPE’S REPLY. 


Mr F. J. Barthorpe (joint chief general manager) : Mr Chairman, 
ond gentlemen, on behalf of the officers and staff 1 thank 

** for this mark of confidence. Last year I said that I had then 
‘lege of responding for a larger staff than ever before, and 

oe aie spond for a larger number of officers. The satisfactory 

ive }s that we are all working together in perfect harmony. My new 

‘ — : Mr John Rae, is a man of great and varied experience 


prove a valuable asset to the bank. The staff, 1 am 
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nd faithful service to the bank, and that the services of the 
| with 


seconded the resolution, and it was | 


I have | 


what I very much regret is the fact, that during the | 


te | 
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AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 
WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK, * 1896. 
LANDTMANNABANKEN, A.B. oi 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


ni 


nbank. 


Every description of Banking business transacted. 





sure, are 


very grateful for all that \ the sharehol through 

the directors, have done for the d ing the past During 
that vear the general managers spent many h 5 ssing 
With representatives of the staff any grievance s fi tich they 
thought they might be suffering, and as they met us on AsiONS 
in a reasonable and conciliat spirit, there was no difficult ’ 
irriving at a reasonable and amicable understanding. If this spirit 
uld always prevail between capital and labour it would solve one 
the greatest problems with which the world is confronted to-day 
fsentlemen, if there is one individual to whom I most dislike re- 
ing it is myself. The chairman has chosen to “let the cat out 

f the bag.’’ He has, however, done it so nicely id | eferred 
my ming ret lent in sucl terms, that could 


that at the end of this 


. 
the service, hand in my 


true 
according to the rules of 


esignation. 


things, if not of 


but there are pleasures of h neither time nor men can rob me, 
ind one is the satisfaction 1 shall always feel that, as general 
manager of the old County and Westminster Bank, I carried my 
full share of the burden of the Great War of 1914. With all its 


anxieties I would not have missed it for anything I possess. The 
perfect harmony 
and have always had their unstinted support 


in anything I might have attempted in order to further the best 


ther pleasure is that I have always worked in 


the directors, 


interests of this great bank. Permit me to thank you for the 
patience and courtesy with which you have always listened to me on 
these occasions, and also to thank you for the vote of thanks you 
have passed to-day. 

A vote of thanks having been accorded to the chairman, on the 


motion of Mr Clarke, seconded by S$ D Rees, the pr 


terminated. 


J. 





MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. 
UNFAIRNESS OF THE CORPORATION TAX. 
The thirty-fourth ordinary general meeting of the Mortgage Com- 


pany of the River Plate, Limited, was held on the 31st ultimo, at 


the offices, 52 Moorgate street, London, Mr James Anderson pre 
siding 

The Chairman, having dealt with the accounts, drew attention 
to the operation of the corporation profits tax. That tax, he said, 


was so manifestly unfair that it ought to meet with a general pro- 
test from all limited liability companies. It was unfair because it 
s who ought to have equal treatment 


grounds 


discriminated between trader 
in the matter of taxation. It was difficult to sce on what 
such discrimination could be justified. the Act 
discrimination between the various contributors to the capital of 
joint stock undertakings. In the case of income-tax, the burden 
was borne in equal ratio by the debenture holders, preference and 
ordinary shareholders. In the case of the corporation tax the 
whole burden fell on tke ordinary shareholders. That did not seem 
equitable, as one parmer was penalised and the other escaped. 
Furthermore, he would point out that the tax bore hardly on share- 
holders with small means who were entitled to exemption from 1n- 
come-tax. Corporation tax would not be deducted from their divi- 
dends, but the tax would absorb money which would therwise come 

so that, in reality, they had to 
Unlike the inc 


Again imposed 


to them in the shape of dividend, 
‘ i 

pay it just as much as if it wer dedu ted. : ome 
tax. however, which they could recover, n¢ thing could be got back 
in respect of the corporation tax It had ured, ie 
informed, that it was in contempia- 


quarters usually considered well-1 
and to make good the loss by increasing 


me- 


been rum 


tion to abolish the E.P.D., 

. edie rradihle 
the corporation tax. Such a p! sition was hardly creaib! To 
increase the corporation tax for the purpose of providing for loss 
nereé pora 


entailed by the cancellation of the E.P.D., would be to sprea what 
exceptionally pr 
and struggling, as 


all, an alternative to 


ncerns ver all 
as the rich and 
bur 


sperous < 


only by 
companies alike—the poor 
There 


was now paid 
well 
after 


pr ysperous. was, 


and destructive taxation—namely, reduced national expenditure 
‘ anit rely adonted 
[he report was unanimously adopted. 
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LLOYDS BANK, LIMITED. 


A GOOD YEAR—INCREASED PROFITS. 
REVIEW OF TRADE CONDITIONS IN_ 1920. 
INTERNATIONAL FINANCIAL CONFERENCE’S RESOLUTIONS. 
MR TER MEULEN’S CREDIT SCHEME EXPLAINED. 


The sixty-third ordinary general meeting of the shareholders was 
held, on the 2nd instant, at the Queen’s Hotel, Birmingham. Sir 
Richard Vassar-Smith, Bt. (chairman of the bank), presided. 

In moving the adoption of the report, the Chairman said: 

I have to apologise for the absence of several directors who, for 
various and unavoidable reasons, regret they cannot be present at 
this meeting. 

During the past year I am sorry to report that we have lost, by 
death, Mr W. Garfit, late chairman of the Capital and Counties 
Bank; Mr Howard Lloyd, whose retirement was announced last 
year; and, since the annual report was issued, my old friend Mr 
Robert Woodward, who has been a director of this bank since 1890, 
and who was previously with me on the board of the Worcester 
City and County Bank. Mr George Whatman, one of my oldest 
colleagues—he joined the board in 1884—has been obliged to retire 
owing to ill-health. 


To meet the continued high cost of living, there has beep ; 
ning bonus to the staff throughout the year, supplemented |, , 
bonuses in June and December; and everything possible has td 
done to make them as comfortable as the special and difficuh ... 
cumstances of the present day permit. This is, indeed, fully gy 
them ; for the whole staff, those who were compelled, for one reas 
or another, to stay at home as well as those who went on ary : 
service, have passed through a most strenuous and trying six years 
and I am sure you will heartily approve of all the arrangements t 
their behalf to which I have alluded. 















BUSINESS AND TRADE CONDITIONS IN 162 


Rarely, if ever, has such a dramatic change occurred in so son 
a space of time as took place in trading conditions in th, 
country in 1g2o. At the beginning of the year practically every 
trade was enjoying extremely active and prosperous conditions. 
manufacturers being unable to cope with the insistent demand {; 
goods. Apparently price was no object provided goods could k 
obtained This led to an orgy of speculation, when prices wer 
forced up to an alarming figure. It soon became evident to aj 
cautious observers that the position was becoming one of som 


THE BALANCE-SHEET. 
I will now go through the principal items of the balance-sheet and 
profit and loss account for 1920. The current, deposit, and other 


accounts are £345,028,984, an increase of £20,317,229. The profit 
and loss balance shows an increase of £141,888. Acceptances, &c., 


x 

° 

x 
ae 


ee ena ater vere tren re ee re 


are lower by £14,212,313. The capital paid up is £14,137,796, 
aa addition of £4,717,252, and the reserve fund has been made 
up to £10,000,000. 

On the assets side cash in hand and at the Bank of England 
amounts to £51,153,076, as against /57,587,215, and cash at call 
£14,747,688, the former showing a large decrease. Bills of ex- 
change are higher, £76,037,123, an increase of £18,545,260. War 
Loans, British, Indian, and Colonial Government securities, and 
other investments stand at cost price or under, showing a much less 
value than last year. A large amount of this depreciation must, 
however, come back, and I may mention that, since the date of 
making up the accounts, there has been an improvement of about 
£1,000,000. 

There are small increases in the holdings of our shares in the 
National Bank of Scotland and the London and River Plate Bank. 

The advances are £151,079,173, an increase of £15,315,582. Bank 
premises are £337,879 higher. Nothing but what was absolutely 
necessary has been done during the year. 


PROFIT AND LOSS, 


The net profit shows an increase of £361,439. From this profit 
we have appropriated {1,250,000 for the special contingency 
account for writing down the bank’s investments, £250,000 for the 
premises account, and another £50,000 for the widows and orphans 
fund, making, with previous allocations, £200,000, We hope that 
this fund has now been established upon a firm basis, and for it a 
hearty expression of gratitude has been received from the members 
of the staff. 


Again I am able to report most satisfactory results from our 
affiliated and auxiliary banks. 


THE STAFF. 


The staff of the bank now consists of more than 10,000 persons, 
as compared with less than half that number at the outbreak of 
the war. The difference is accounted for by the amalgamations 
with the Capital and Counties Bank and the West Yorkshire Bank, 
and by the expansion of the business generally, including the 
opeting of many new offices. A certain number of active service 
men have not yet returned to work, part of them being still in the 
Army, and part too badly wounded or otherwise incapacitated to 
resume a business career yet. As you know, nearly 7oo members 
of the staff made the supreme sacrifice, and I am sure you will be 
interested to hear that at least an equal number of ex-service men 
have been taken into the bank’s employ: not exactly to replace 
those who were killed, for they were experienced members of the 
staff, and the newcomers necessarily lack that qualification at 
present; but the latter have given good service, and will train on 
aod strengthen the staff very materially in the days to come. In 
thie way the bank has done much towards meeting the difficulty of 
finding employment for ex-officers and others, especially (as I 
mentioned last year) those who joined the forces from school or 
college before having begun their life-work, and found themselves 
on demobilisation with no employment to which they could return. 
I need hardly tell you that the bank is more than qualified for a 


place on the King’s National Roll, as it employs a large proportion 
of disabled men. 


danger. 
became unwilling, and in most cases unable, to pay the inflated 


concomitant. 





At the same time consumers both at home and abrmad 


prices demanded. ‘The check thus given to inflation gradually 
became more pronounced, and in the autumn stocks began to bk 
unloaded at greatly reduced figures. Then occurred the cod 
strike, which inflicted a heavy blow on the declining trade, and 
by the end of the year industry as a whole was suffering fron 
extreme depression, with very great unemployment as a natural 
It should be emphasised, however, that the root of 
the trouble is not over-production, but under-consumption. Th: 
necessary corollary is that production must be further expanded, 
thereby enabling prices to be further reduced, and so stimulatimg 
consumption. 

To an assembly of the character I am now addressing, it 1 
unnecessary for me to point out that the times are dangerous and 
difficult. You all have some knowledge of them. Labour unrest 
has been constantly, and is still, with us; striles, actual and 
threatened, have been a source of the lessening of production and 
consequently of wealth; whilst the higher cost of living has been 
the cause of demands for more wages. As long as this unsettled 
condition remains there is no hope of improvement. The moment + 
a «critical one owing to the vast number of une mployed and the 
means taken to alleviate this. 

After making his usual report upon the business and trade con 
ditions of the country during 1920, the Chairman said: 


THE INTERNATIONAL FINANCIAL CONFERENCE AT BRUSSELS 


This important conference, of which Mr Henry Bell, a director 
and the senior general manager of the bank, was one of the repre- 
sentatives of this country, was comprised of 86 members, all versed 
in financial and economic affairs, and representative of 39 countries, 
whose inhabitants comprise three-quarters of the world’s population 
After a fortnight’s hard work, which was done with great thorough: 
ness, the Conference unanimously agreed upon resolutions propos®® 
by the Commission on Public Finance. These resolutions are te? 
in number, all expressed in clear and vigorous terms, stating that 
it is imperative that every Government should, as the first social 
and financial reform, restrict its ordinary recurrent expenditure, 
abandon all uneconomical and artificial measures which conceal 
from the people the true economic position, that the revenue must 
be made sufficient to meet the full amount of the ordinary recurtent 
expenditure, and that alll classes of the community must assist. 1 
dustry must be so organised as to encourage the maximum Pr 
duction on the part of capital and labour, as by such productos 
alone will labour be able to obtain those improved conditions of life 
which it is the aim of every country to secure for its people. Te 
fill up the gap between the supply of, and the demand for, com- 
modities, it is the duty of every patriotic citizen to practise the 
strictest possible economy, and so to contribute his maximum effort 
to the common weal. Such private action is the indispensable 


basis for the fiscal measures required to restore public finance ‘ 
The Conference also adopted unanimously further resolutions, 
some of which I call attention to, viz., the growth of * aaa 
should be stopped; Governments must limit their expenditure e 
their revenue; banks, and especially banks of issue, should 
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‘reed from 
he lines of prudent finance. 


The creation of . 
+ municipalities should not only not increase their floating debts, 
*, chould begin to repay or fund them by degrees. 
| ness credit can be controlled merely by the normal influence 
- be rate of interest, it should only be granted for real economic 


; 


ecs 


B aii should as soon as possible be freed from control, and 
apediments to international trade removed. 

Be All superfluous expenditure should be avoided. 
- national currency nor an international unit of account would 
verve any useful purpose, or remove any of the difficulties from 
eet hich international exchange suffers to-day. 

© The Hon. R. H. Brand, one of your directors, initiated the debate 
€ | > spon the question of public finance, and I strongly recommend all 


tive | 4 situation, the causes, the difficulties, and the requirements. 
MR TER MEULEN’S CREDIT SCHEME. 


| have referred at this length to the work of this Commission to 
‘ow what has been, and is being, done to unravel the causes of, 
wad to suggest remedies for, the present state of unrest and trouble. 
One of the first things to undertake is the restoration of trade 
between the different countries ; and to this end I refer to the credit 
scheme put forward by Mr Ter Meulen, a banker in Amsterdam 
 =sand a representative at the Conference, the primary purpose being 
a ‘9 provide guarantees so that an exporter may be sure of payment 
* when supplying merchandise to the impoverished countries on 
redit. It provides for the creation of an International Commission 
E vith power to control and administer certain assets which Govern- 
Ps ents are prepared to pledge with a view to obtaining imports on 
redit for themselves or for their nationals. The Commission will 
xamine the securities to be pledged, and determine the gold value 
of the credits which it would approve against the security of these 
assets. The Government concerned, having agreed to the gold 
aluation, will prepare bonds with a currency of five, 10, or 15 
ears, bearing interest. 
The principal and interest on the bonds would have to be payable 
a each case in the currency selected by the exporter. The bonds 


See 


$8 sie 


proof of registration by them and as evidence that the particular 
transaction in respect of which they are issued is approved by the 

ommission. The Government may then lend the bonds to its 
nationals, On its own terms as to security. The importer, having 
possession of the bonds, is thus free to negotiate with the exporter 
as to the rate of interest and maturity of the credit desired. After 
having received bonds duly countersigned, the importer may pledge 
them with the exporter. 

Briefly, such are the main features of the scheme. To render it 
more practical, however, as the exporter might wish to borrow 
upon these bonds, it is suggested that a syndicate should be formed, 
of the Government, insurance companies, and bankers, to 
guarantee them. Of this principle I thoroughly approve, and I 
~hould advise your bank to join should a fair and equitable proposal 
be formulated. 


NEED FOR CO-OPERATION WITH THE LEAGUE OF NATIONS. 


: 

Z 

ice 
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To assist in a recovery from the present dangerous deadlock 
iust be the duty of all, and it is necessary that something should 
be done at once. Political differences between countries doubtless 
cause much of the present trouble ; but, could industry and com- 
nerce be revived, I am sure many of these would be lessened or 
removed. The League of Nations has been inaugurated since our 
last meeting. Its assistance mast be sought in the furtherance of 
the s heme I have now placed before you, and I trust its influence 
wil be so far-reaching as to compel consideration of the objects 
mentioned in the report of the Brussels Conference. 
| do not attempt to make any forecast of what may happen. We 
are faced with enormous dangers and difficulties; we can only 
recognise them and endeavour to meet them. It is not a time for 
panic ; it is a time for earnest determination to carry on, to prevent 
@ break, and to await the day when conditions may be more normal. 
After the wars in the early part of the last century, this country 
“ace great progress and accumulated much wealth. May we not 
hope that, in early years, there may be such development of the 
Migecteneg of this great Empire that gradually our difficulties may 
ve swept away? 
I now beg to move: 


m4 ? 
Ro acer 





“That the report just taken as read be 
” ved and adopted, and that, in accordance with the recom- 
on of the directors therein, a dividend for the half-year 
a Neeaee 31st last of 1s 8d per share, being at the rate of 

vet cent. per annum on the paid-up capital of the company, be 


A ’ > e 
dey lared, such dividend to be payable on and after February 3rd, 
ess income-tax.”’ 
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political pressure, and should be conducted solely on 


additional credit should cease, and Governments | 


241 


these profits required for the writing down of our investments 
These are familiar features during recent years, and are the natural 
consequence of the ready employment of money during last year 
at good rates, and the less desirable corollary of a « rresponding 
fall in the value of our securities. We have never, howe: er, before 
been confronted with conditions in trade and finance similar to 
those which prevail at the present time. Last year, as the chair- 


| man has pointed out, witnessed a most disconcerting and sudden 


Neither an | 


transition from a superfluity of buying orders to an almost complete 
suspension from buying, and trade at present is at a standstill. “We 
cannot, in my humble judgment, expect to return to the position in 
which we were in 1914, and make up for the huge losses we sus- 
tained during the war, except by a somewhat slow and arduous 
road. We are faced with the elementary fact that we went into 
the war pledged to spend our last shilling in the pursuit of victory ; 


| and though the price did not extend thus far, our national wealth 


~ad his s h. He explains most clearly | 
> have not done so to read his speech. P St Cl y | . ' : 
ho has been very greatly reduced, and it must take us time to restore 


will then be countersigned by the International Commission in | 


it to its former position. This obviously canuot be achieved by 
continuing to spend more money unnecessarily in military enter- 
prises or by extravagances at home, by strikes, by conjuring with 
exchanges or currency, and by other artificial means. Our lost 
wealth can only be regained by productive work, and in order 
to restart production we must do what we can to encourage and 
enable men to buy. For this reason we ought to welcome a fall 
in the cost of production, with a consequent fall in the cost of living ; 
we ought to welcome such schemes as the chairman has alluded to 
which will enable those peoples who sorely need our goods to buy 
from us; we ought to wele me any lightening of the load of heavy 
or restrictive taxation, and anything which tends towards the 
easier working of our industrial machine; and, on the other hand, 
we ought to set our faces against all the contrary infiuences, 
Government waste, strife of all kinds, industrial and otherwise, 
laziness or pessimism. 

It is in the hope that everyone, jointly and severally, will do 
everything in his power to attain the desired end that 1 have 
pleasure in seconding the resolution. 

The resolution was carried unanimously. 

The retiring directors, the Hon. R. H. Brand, ©.M.G., Sir H. 
Seymour King, K.C.I.E., Lieut.-Colonel R. K. Morcom, C.B.E., 
Mr P. E. Noble, Mr Alwyn Parker, C.B., C.M.G., and Mr Oswald 
Sanderson, D.L., were re-elected, and Messrs Price, Waterhouse 
and Co. were reappointed auditors for the year 1921. 

A vote of thanks to the chairman for presiding, and to the 
directors for their services during the past year, was carried 
unanimously. The Chairman in acknowledging the resolution, 
asked that a vote of thanks to the general managers and staff might 
be passed. This was cordially agree to, and the proceedings 
then terminated. 








PEKIN SYNDICATE, LIMITED. 
PUMPING DIFFICULTIES OVERCOME. 
GOOD PROSPECTS FOR THE FUTURE. 


The ordinary general meeting of the members of the Pekin Syndi- 
cate, Limited, was held on the 31st ultimo, at the Cannon street 
Hotel, London, E.C., Col. Brinsley J. H. Fitzgerald, C.B., pre- 
siding. 

The assistant secretary (Mr Charles Price) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—I am taking the 
chair to-day owing to the unavoidable absence of our chairman. 
To take the chair with an adverse balance-sheet is never an enviable 
task. We all know the energy and whole-time attention which our 
chairman gives to the affairs of the company, and I am therefore 
only too pleased to be of this small assistance to him. I am going 
to lay the whole situation fully and frankly before you. 

Our chairman, Mr T. A. Barson, returned to China on September 
25th, a few days after our last general meeting, and I am glad to 
say, arrived safely in Pekin on November 17th, to take charge of 
the new trading company referred to in his speech, and im ccn- 
nection with other enterprises and negotiations which the syndicate 
is undertaking. The chairman, in his speech last September, deak 
very fully with the operations of the syndicate up to that date, 
and, as only a few months have since elapsed, there is not much 
fresh information that I can give to you to-day regarding the affairs 
of the syndicate, but, before dealing with this, I will turn to the 
report and accounts which have been presented to you, and, with 


_ © two outstanding features of the report and balance-sheet your permission, follow the usual course and ask you to consider 
“re you are the big profits earned and the large proportion of them as read. 
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id of the usual credit balance, 


a debit balance of £62,078 15s 10d, 
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hat I saw. However, Mr Hassam will report to the 


We have also just received a report from our Agent. 
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We had got up to that figure in three months. The cablegram From the point of view of production the firs: 


further said that the total output of the mines was 86,000 tons for | 


> SX Months of . 
past year were absolutely lost, because they were on). a on, 
; : . oo wed 
the month of December—an output greatly in excess of any pre- produce what they could sell to the Governmen: we 
vious record. I think it indicates that we are on the eve of better 


: nt, and the Go. 
ment would not buy. Consequently there was no perntuen. 
things, and altogether my impression is very favourable with they had to bear the heavy cost of upkeep dy: or 


regard to the future. The new plant has solved a problem for us, The profit and loss account, therefore, was really = = 
and we shall now, I think, be in a position to secure good outputs, | months, and the amount of £65,000, which yrs. 
quite as big as we can deal with. The operation of the selling period was very good indeed. Besides the six months’ pended 
agreement in conjunction with the Fu Chung effects very consider- | which, together with repairs, accounted for a 


a sum of /; 
ee sas : ' Aty 
able advantage to the syndicate in eliminating the competition of | expenditure, they had incurred a sum of £11,< 30 for } 
the native coalowners. 


a 
it sh wed Saw 4 . 


; 1 : : bank inten. 
I do not know that I can add anything | a somewhat large figure, which was explained by the fas a, 
more at the moment, but if there are any points on technical although bank indebtedness stood in the balar.ce sheet to-dee . 
matters on which shareholders would like to ask questions I shal] | lower figure than 12 months ago, it had been very ' 


be happy to do the best I can to answer them. I would like to say | during the year in connection with the issu 


| 2 le of new shares thy 
how very much obliged I am to Mr Kenrick and to the staff in | payments for which had not been completed unti! May, a 

China for all the assistance that they gave me while I was there; | beginning of which month it stood at £204,000. In the tym 

they rendered me every possible help, and afforded me all the in- | hoped such items as works’ stoppages and bank interes vou 

formation I required. 1 can congratulate the syndicate and the | More normal. 


shareholders upon having such an excellent and highly qualified The year had had vety good results, the best they had er ka 
staff to do the work in China. Like everybody else, they have been despite the terrible eating away by the six months’ idleness Prog 
working under very serious difficulties during the last few years, | of nitrate were good and profitable, and the com any’s trou 


; ' uN 
and they had a very trying time indeed until the new machinery | been the lack of transport and facilities on the Coast. % 


Th i" ryet tS * 
. . Aue Tap SY 
arrived and was established ; but now everything is going on quite | Ways had insufficient equipment for delivery, and, in spite « eat 20st 
smoothly. every effort made by the company S servants to urge deliveries, the panes uns 
QUESTION OF MARKET FOR THE COAL. were still greatly handicapped in this respect. At their Ofer Bimee rector) 1 
. Santa Laura, probably the best oficina on the whole cay . - | 
A Shareholder : Is there an unlimited market for the coal? eee ee »P : : NOK COM, thee TER The se 
Mr H It li ; tical iat cia aaa nae OO lying nearly £70,000 worth of nitrate which they could not ce % 
s : ; imited practically so far as we are con- © ee ning 
. or : ees pene oe Bron to the coast for shipment. Had they been able to do aac °0 
cerned. There is some difficulty now, which will be improved ; 


30, SDare. ie es 

i ie g adalat € rolli alle holders would understand the fimancial position would be une The Ct 

ec year, owing to the shor of rolling stock on | . © greatly 

— . een _ i ~~ oes “— ie improved at the moment, and the present debt to the bank 
the national railways. There are a very large number of wagons 


re tak the 

and locomotives on order, which will improve matters. We have ae Seen smaller. As it was, they were st * Ts 
practically an unlimited market, and have a very fine wharf at me vetore + 
Hankow, and we are pushing this coal for marine purposes, and FUTURE PROSPECTS. mplex 
it is making good progress. There is a tendency at all Chinese As regards the future, the worst factor was the lack of vuying 
ports to try and utilise Chinese coal in lieu of coal from foreign | power, not the lack of desire to buy, not the lack of agricultyg ie 7 
countries. I think there will be no difficulty as regards the dis- requirements, but the lack of financial means in Fur pean countris [a | 
posal of any reasonable quantity we can obtain. to buy nitrate. Whether in France, Germany, Belgium, or Polag, 9p e P™ 

In reply to a further question, Mr Hassam said that in the the same condition existed, and the position was still furth; S will sc 
future, when they got an output of 3,000 to 4,000 tons a day, he 


seriously and adversely complicated by the rate of exc 
had not the smallest doubt that they would show a very handsome 


ed eee 
BaP 


change, hich 
| which meant, for example, that the farmer in Frar was calla ; re 

profit on the mining. | upon to pay an francs five times as much for his nitrate as head EO 

Mr J. Morland remarked that the accounts did not show how | before the war. Naturally, he took as little as possible, adits 
much coal had been sold or the profit arising therefrom. Did he | same factor applied in all countries. Some negotiation had ta eine 
understand from the chairman that when the coal account was place as to whether this difficulty of depreciated exchange and !a } £00, 
closed they would be furnished with a proper profit and loss | of buying power could not be overcome by a policy of bane, Tm 
account ? but even in that event they would have to ad pt some safeguards 

The Chairman replied that that was so. For the present pur- | on the question of security on the part of countries with whom th f 
poses they could not reckon the profits on the coal, and must wait Would deal. The matter was being carefully dealt with withaver [iP J, 
until the question with the Chinese Government was settled. With | to facilitating the sale of nitrate in countries requiring it, and ; i 
regard to the Fu Chung Corporation, whatever profit they made on | Was hopeful that something would come of it. A favourable poist i 
coal—whether they bought it from the syndicate or from someone | Was that nitrate producers were now one united party. The Ger and 
else—the syndicate would get half the profit as the owner of half | ™ans remained outside the combination for some time, and wete - cred 
the shares. | able to sell freely and take advantage of tie prices which the actin J. , 

In reply to a further question, the Chairman said that the board | Of the combination secured. 


Mainly through the action of the 97 
Chilian Government, the Germans had come into the combinatica, re 

So that they were now one united band of producers, who could _ = 
agree to restrict production to the point at which it could be carned 
on at remunerative prices. 


had no objection to circulating Mr Hassam’s report to the share- 
holders, and that would be done as soon as possible He then | 
moved: ‘‘ That the report and accounts for the year ended 
June 30, 1920, be and the same are hereby received and adopted.”’ And there was no doubt that so kag 

as the European position prevented the agricultural needs being 
satisfied, they would have to restrict production, and deal wit 


smaller quantities so as to be able to maintain prices at a remunere 
tive level. 


Mr André Berthelot (managing director) seconded the resolution, 
which was carried unanimously. 

Comte de Seguier proposed the re-election of the retiring 
directors, M. Réné de Cerenville and Comte de Férol. 

Mr Berthelot seconded the 
agreed to. 

On the motion of Mr C. E. 


motion, and it was unanimously This was the first time the products of the Santa Laura oncina 


had figured in the accounts, and he thought the results fully just 
Hart, seconded by Mr Morland, 





fied everything they had hoped for as regards that being the mos 3 
Messrs Cooper Brothers and Co. were reappointed auditors, and a excellent, and probably the cheapest producer on the coast Mr W, 4 
vote of thanks to the chairman conciuded the proceedings. H. Hasler, a director, who had recently visited it, had wnt ; 
, favourably of its capacity. ; 
ARRANGEMENT WITH MIDDLEMEN. 

— LOESS SITSATS angen LIMITED. Sir James Reynolds, in seconding, said the outlook of the nitrat® 

SIX MONTHS’ EXCELLENT PROGRESS : THE NITRATE POSITION. | industry had recently been favourably altered. As a result of trade 
Mr Frank Tobin (chairman) presided at the thirty-third annual , depression many middlemen were left with stocks of mitrate, whid i 
general meeting of shareholders of the London Nitrate Company, | they had bought at very high prices, unsold, and with no buyers 4 
Limited, held on Thursday, February 3rd, at the Common Hall, | That was a menace which might have resulted in a stampede A 
Hackins Hey, Liverpool. He was supported by Colonel Sir James | prices, to the serious detriment of the whole industry. and » 4 
P. Reynolds and Mr FE. B. Orme, directors, and many shareholders | defeat of all endeavours to regulate prices. He was glad t wl 
were present. that all the nitrate had been pooled, and all the financial matte ‘ 
The Chairman, in moving the adoption of the report and balance- | in connection therewith adjusted, and all those engaged in y 
sheet, alluded to the issue during last year of 40,000 additional industry would get the full prices, while deliveries w vuld be Com - 
shares at a premium of £60,000, and, speaking of liabilities and | pleted. While the outlook some time ago was that they mgt = A 
assets, pointed out that the assets, which amounted to £411,000, | to sacrifice some very important sales, or have them can ape Bs 

were in excess of the share capital to the extent of £211,000, and 


considerable loss, this menace had now passed away, and oe we 
represemed more than {2 per share. He wished to emphasise that | agreed upon were relatively in proportion to the cost of | roduct® 
the stores and property had been very well written down, the value | in Chili. There was, therefore, no reason to fear a break 10 pags 
of most of them being greatly in excess of the figure at which it | and no reason why buyers should not now fulfil their spring * 
stood in the balance-sheet. | quirements, as there was nothing to gain by waiting. 









































cas a -ret rs of the Gas Light and Coke Company was held, on the 
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he mot which included confirmation of the payment of the | there is a carry forward of £326.<07, as against 222 71 at tl 
The mec , ¢ ~ = J < ; a 
anal f is 6d per share last December, was carried time last vear 

10€ ‘ ‘ * > a . 

nimously ' RECORD CONSUMPTION 

SS chairman moved the election of Mr E. B. Orme as an 

co tor of the company, making the number of directors I think I am justified in saying that there was never a time wher 


Sy dati nal aire 


- He explained that Mr Orme had previously been appointed the company’s business was mor prosperous than at present. Th: 





P - but the appointment required the confirmation of les of gas have ani i 
@ .. soard, but the appoints sales of gas have reached a record, amounting to 22,000 milli 
. chareholders for the year, as against 30,500 millions for the previ 
» sharehol : S | r, aS agains 30,5 millions tor the revious yé 
4 aie Reynolds seconded, and the motion was carried unani- il taal t ae tl ‘ D . 7 * 
Sir ja : while during the cold spe n ember all previous ur We! 
dv. Mr Orme returning thanks. ' ; , ; . ae eee Sgume ~ 
By wave ‘raemood, Banner and Son were re-appointed auditors. beaten, and the company established another entirely new reco: 
i iess > i oer” , - c 
s with an output of gas for one day of 152,000,000 cubic feet. 7 
o i f 
: make this enormous quantity of gas for one day no less than 9,3 
3 ' soal and 72.000 © f : 
: GAS LIGHT AND COKE COMPANY. tons of coal and 72,000 gallons of oil were required. 
This increased demand for gas is most reassuring i 
. S MCmmandad iO©f as > > S in an i 3 
REVIEW OF THE GAS INDUSTRY'S POSITION. : bane 24 


satisfactory to know that we are constantly adding new customers— 

3 ils iy ] 5 ANners 
GAS REGULATION BILL. ; 

= oo | 9,000 last year. We also installed no less than 32,000 additional 


REASONS FOR INCREASE IN PRICE OF GAS. | stoves. There is every prospect, therefore, of a continued large 


two hundred and fourteenth general meeting of the pro. | 'Parease of business in the future 


| 
| 
j 

REASON FOR INCREASED PRICE 


re * . 
. oh instant. at the chief office of the company, Horseferry road . . 
ite meeth ins , in te On. pans orseferry road, In view of all this, it will be asked, how is it that the compan) 
ther Hee Westminster, ndon, Mr l). M. atson (governor ‘ " 
ter BW esti Lone , (3 or and managing | has had to put up the price of gas 10d per thousand cubic feet, 7.¢ 
Rei Med roctor) Dregs] i . 7 . > - 
st Meee rector) pres ding | from 4s $d to ss 6d? When the announcement of the rise was made, 
Mt BR the secretary (Mr W. L. Galbraith) having read the notice | . ‘ , : 
son bt ' | a statement was issued giving the reasons for the advance. This 
7. S-meening the p> ing i 2 ‘ . . 
bar. Eee emins he meeting, | appeared very generally in the Press, but I think it is only right 
cay ithe Chairman said: If I may assume that, as usual, you will | that I should amplify it to-day. Those of you who have followed 
a . vor cK s as o 5 Ap, 1m ; alu | ’ . ; ° 
a of ie take the report and accounts as read, I shall proceed immediately | the course of the company’s business will no doubt have noticed the 
tet BERS with my review of the year’s working. I do not suppose that ever extraordinary increase in the consumption during the past few 
> before in the history of the company has the situation been more | years, and will remember that in addition to the 4} per cent. in- 
mniey an he ft ic * , | . ° 
mplex and difficult than it is to-day. | crease in business just experienced, there was an increase of 15 
4 CAPITAL ACCOUNT. | per cent in the previous year. It is difficult for those outside the 
_ ' ae company to realise what this involves in our vas 
tx; [ee | should like first of all to call your attention briefly to some of | Sg " ee reppin. 
e nya be ‘eal ' y | During the war, owing to Government restrictions, lack of labour, 
aS n rin pa a 1 »S p> e ) Ye > y 1 . . 
= Z. ~— pee ASEESS Sh CS CPS OES TevERES Gicokets. Tou | and shortage of materials, we not only had the utmost difficulty in 
i © will sce that we have spent r tH9,000 on the capital account, of keeping pace with the demand for gas, but also found it impossib!« 
v me which th ix has been for new ships. Against this expenditure | to carry out any but absolutely essential repairs, and so when the 
of t t y J J P 
there has been a credit of £323,000, partly due to depreciation of | Wat was over we had to take in hand the immediate reconstruction 
bie meters and stoves, and partly due to sales of stoves that were on | and overhaul of most of our old plant, which had gradually been 
b ; | wearing out. In the ordinary course of events the expenditure 
£9 p hire, leaving an unexpended balance on capital account of | ; 7 ae 
i | during the past year of the very large sum of money thus required 
— would have forced us to put up the price of gas, but fortunately for 
-_ REVENUE ACCOUNT. | our consumers the residual mar¥@ was in a most buoyant condition 
° | : 
: imming to the revenue account, you will fiad that we spent | until nearly the end of the year, and we were able to pay for the 
al £5,300,000, an increase of £1,300,000, which is accounted | work that had to be done and . aes ee e gas to the 
rl iparatively low figure of 4s Sd per thousand cubit feet. 
a by higher prices and larger consumption. On oil, however, we comparatively 3 ae , E 
t speat £167,000 less than in the year 1919, the net increase on coal | RESIDUALS THE MAIN FACTOR. 
and oi], therefore. beine roughlv S There are large in- | 7 ; : 
' e, being roughly £1,100,000. There are large in | You will realise, of course, that the price of gas depends to a 
' tases under the heading of repair and maintenance of works, | large extent upon the revenue obtained from residuals, and will 
» * which I shall refer later, repair and maintenance of mains and therefore appreciate the bearing coke and other products had on 
| vice pipes, repairs and renewal of meters and stoves, and in the | the price charged during last year when [ tell you vr 
a , | additiona . m e company’s bye-products compar wit! 
) tount charged for rates and taxes. You will notice also at the | additional return from the compan} as “pe f 
Sat of the nan | the previous year was equal to no less than 1s 34 per thousand cubit 
‘ol of the page that the wages bill has gone up from {2,606,000 | - te 6 te ther words, had there not been this slump in 
leet O gas. ote Oo s, eT no I Ss! } i 
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£3.41 Yi The xpendi : . revenue as | : 
43-4 - The total expenditure in the revenue account ha | residuals the price of gas would have been 4s 8d this year 


3 — ° ° . 
23 millions from {9,000,000 to 11} millions, but it 





nas t ry larg . RGE DROP IN THE PRICE OF COKE. 
y large extent been met by the extraordinary revenue LARGE DRt ( 
| . ce nally > mrice ohta?i Hle fr yke on 
mpany received from the sale of its residuals, amount- | It was, of course, realised that wea rice ee COk Ae 
hg t | the Co ouk tt be maintained for any length of time, but 
g s than £4,800,000, as against £2,721,000 for 19:9— | the Continent could not be n ’ eo ee 
t f over £ ; i no one foresaw that the fall would be as rapid as it was In 
_ er £2,000,000. All four items under the heading | November we were selling export coke at as much as £11 per ton, 
‘uals showed better returns than in 1919. coke, which pro- | and yet within a few days the price dropped to about £4. Th: 
; n me of £ 3,663,000, being by far the largest contributor. reason for this sudden break in price was chiefly the coal strike 
“ae é gas remained at 4s 8d per thousand cubic feet through- | Everyone on the Continent had been talking about it for many 
ut the wh-i. « i . - : » mee luring the summer 
at the whole year, and the increase of £739,000 in gas rental was months, and been making preparations to meet it during t s " 
tue largely to the in rease in business, v i t.. This | and autumn, buying coke and coal at very high prices Coal was 
s“y to the increase isiness, viz., er cent. is | . ; strali 
t ; os : . ry brought from America, South Africa, and even from Australia and 
“e in revenue looked at from beth the point of view | China on the assumption that the strike would probably be pro- 
‘ume of gas sent out and of the large return from the sale | tracted. Continental buyers were taking no risks and were deter 
Of residual | 5 E . Pmnoks : yj C 
_ “iGuais has not been of any advantage to the shareholders | mined to be prepared for a stoppage of English supplies for @ con 
Whatsoer sti as | ei : rev f the strike lasting, as was 
as they still receive only a 3 per cent. dividend. siderable period. Instead, However, the st ike lasting es 
| expected, for two months or so, it was all over in 2 weeks. t 
DIVIDEND. | the end of the strike it was soon found that the Continent was 
Dhe divides < al, and not in a position to absorb 
a. '*idend of 3 per cent. compares with £4 17s 4d per cent. | glutted with both coke and ¢ : S a ; pe a elsewh 
Paid in 1913 before hk 7 ; h a : any furthér quantities. The winter in Scandinavia and elsewhere 
; " > e ’ ) > . > - 2 . ~— : 
Sititnned te ar, or, in other words, the amount now has been exceptionally mild, and, further, almost all Continental 
ae : © the shareholders is less by more than £300,000, | countries ate experiencing great trade depressions. Both these 
a output of gas has largely increased, and residuals | causes tend to the usé of smaller quantities of fuel, and there is the 
at r 2 . . : s a : ° 
a 443 millions instead of £14 millions. natural inclination to make stocks, which have been bought at high 
*’ Sum up, the result of the company’s working for the year | prices, last as fong as poeartte. 
1g20 . : . _ * cant. ae s , A aol 
a that after distributing a 3 per cent. dividend, which is | A RISE IN GAS PRICE INEVITABLE. 
that is allo . ‘ ; 
me allowed under the Statutory Undertakings (Temporary | A gradual fall in prices had been anticipated, but no one dreamt 
TP 46 of C al . 13. “ e a . 
+ Charges) Act, 1918, and after paying fixed charges, ' there would be a landslide. The directors had the question of a 
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rise in the price of gas under consideration before Christmas, but 
decided that it would be better to see whether or not the slump 
would be merely temporary and be followed by a quick recovery. 

As, however, there were no signs of an improvement by the 
middle of January—by which time, moreover, the slump had also 
extended to tar products and sulphate of ammonia—it became 
clear to the directors that there was no help for it but to increas: 
the price of gas, and that immediately. 

Another important 


factor in the present situation was the 
question of cash. 


A very considerable amount of money is 
required by a company of this size as floating capital, and is in 
ordinary times provided chiefly by reserve and other similar funds, 
undivided profit, and the balance to the credit of the capital 
account. The company is fortunately situated with regard to these 
funds, but large as they are, they are not sufficient to provide the 
abnormal amount of cash necessary under present circumstances. 
This was a further imperative reason for raising the price of gas 


to make good the sudden and serious falling off in income from 
residuals. 


} 


It was, I need hardly assure this meeting, with the 
greatest reluctance that the directors took this step. It has been 
the policy of the company to reduce the price of gas whenever 
possible, as witness the occasion in 1919, when, owing to a tem- 
porary improvement in its financial position, the company imme- 
diately reduced the price by 2d, instead of waiting, as might very 
well have been done. Nothing is more distasteful to the directors 
than to raise the price of gas, and I can assure you and the con- 
sumers of London that nothing will give the board greater pleasure 
than to announce a reduction when such becomes possible. 


QUALITY OF COMPANY'S GAS. 


In connection with the rise in the price of gas, an attack has 
been made upon the quality supplied by the company, and | 


think, therefore, that it is only right that shareholders and con- 


sumers should know the real position. During the first year of the 


war the company’s gas was maintained at its pre-war standard, 
and was well over soo b.t.u.’s per cubic foot. Eventually, how- 
ever, the exigencies of the war made it necessary for us, at th: 
request of the Government, to reduce the calorific value of the gas 
in order that certain constituents necessary for the manufacture of 
high explosives might be obtained in increased quantities. The 
Government afterwards issued orders by which gas undertakings 


generally, who washed their gas for the production of benzole, were 
given a standard calorific value of 450 b.t.u.’s 


MATERIALS SUPPLIED BY COMPANY DURING THE WAR. 
The materials produced by this company for the country’s use 
at that time of great crisis were enormous 
For the manufacture of explosives :— 
Pure benzol 


» Ta 7 


:senehanwab kotexbadenendousvesnnsesnn gallons 3,451,800 
EEE EIEN Ss AA OED 1,041,300 
SII ciciutauinbindanipnesinsbibienetidnedasoeadiad 311,600 
Cerpatal castiolic @Cid  ........0.ccccseoscccscccsces: tons 1,946 
IN ccisicniesaniniemimteiionhtedimenienceiicae’s 5.550 
C.O.V. (concentrated oil of vitriol) ............ 14,0098 
EE a 1,748 
I I 1,128 
C.A.L. (concentrated ammonia liquor) ........... 23,254 
I a acetate tase laennlan 5.317 
Anhydrous ammonia 1,472 

For fuel :— 


Total oils (Naval fue] 


peieiecaesion’ gallons 
Special fuel oil 


17,517,000 


ceseccocecessocs 1,990,000 
IIIT tilaiinstitnaneashictiidintnentieakunedanntébealis 72,400 
For disinfection, &c. :— 
RI CIEE AMDEGL . coccnscouscansnsseenniotonssceussuns 667,000 
IID hnenpncttctnctnintensaiwentnebiaiovesinl tons 39 
For road-making and maintenance, chiefly in France:— 
a gallons 4,000,000 


LORD MOULTON’S TRIBUTE TO GAS INDUSTRY. 
Perhaps I may be permitted to quote a few words from a speech 
made by Lord Moulton in October, 1918, when he said :— 


** He was not exaggerating at the time the value of the industry 
when he said that it was then he had begun to realise what service, 
without any eclat, the gas industry had been rendering to the 
country, and had received so little thanks for it. He remembcred 
the time—the end of the year 1914—when he th: ught if the Germans 
had simply gone on they would have found this country absolutely 
destitute of the necessities for war. There was no (he could not 
even use the word ‘‘ adequate *’) supply of high explosives with 
which they could have resisted their enemies. Fortunately, the 
Germans gave the Allies breathing space; and then the service of 
the gas industry commenced. He had spoken often of the loyal 
help that was given to him by the industry: and he 


would now 
only say that it was its power to assist that impressed him 


as well 
as the extent to which not only this country, but France, was 
dependent upon the British gas industry.” 


THE ECONOMIST. y 5, 198 
rr OOO ore 


| coal and water gas also save coal in th "s i 
| matter of fact, the quality of gas now b 





|'Febrnar 


I may add that we als 
Ministry of 
rendered. 


received t 
Munitions for the 
The shareholders, however, did 
piece by the great efforts made by the 
fixed comparatively low prices 
supplied them. 


? 


SPT 


oll 


for the 


CALORIFIC VALLE OF ¢ 


{PAN\" 

The question may be asked why a return has not be 
pre-war conditions now that the national ne ty no lonce- 
for reducing the calorific value of th n s pas b 
b.t.u.’s. The reason, ladies and gentlen t 
raise the calorific value of our gas to the pre-war figuy, 
ing with oil at the high prices now ruling we should } 


a still higher price. Therefore, by continui: upp 
slightly lower calorific power, viz., 485 b.t.u.’s. or ther 


not only save money to the consumers, but 


‘ 


rot 


mo 


in burners properly adjusted has been proved, 


scientifically, to be perfectly satisfactory. The action o; 


| Light and Coke Company in regard to th lity t 
| supplied is absolutely borne out by the general practi 
industry alike of company and municipal und: ngs 
GAS INDUSTRY AND NEW LEGISLATION, ie 
~The company has been working until within the last { ‘ 


under the Statutory Undertakings (Temporary | 
Act, 1918, but the Order under that Act has 





1 been 

It is possible that those of you who were in this reom at last 

meeting or who read my speech will recollect that I then 2 
great efforts were being made to induce the Government + es 
justice to the gas industry, and to introduce legislation which » =" 
put it on a new footing, and remove the terrible disadvar 

under which the shareholders in gas undertakings were p! 

that time I told you that the Government had pr sed to pror ie : 
a Bill, and that we were anxiously awaiting its introduction. \ ag 
ladies and gentlemen, we had to wait a very long time for : 
promised Bill; in fact, some people began to doubt whether : 


promise would be fulfilled. However, in May last the Governz 
introduced a Bill entitled the Gas Regulation Bill, the objec 
which was to re-establish the gas industry on a firm financial ba 
by making provision for increasing the standard and 
prices which govern dividends to meet the « 
experiencing as regards cost of workin 


makin : 


nd — | 
onditions we a 4 \% 
a 


The Bill had a good reception, and obtained a s 


y 
a 


1 rea 
the House of Commons without any opposition There were, e- | 
ever, many things in the Bill which required alteration, and no k , | 
| than 197 amendments were tabled, chiefly through the ins: - | 
mentality of the National Gas Council. Ultimately the Bill ; 
into law in a form generally acceptable, and it may, I think # 
regarded as a new charter for the gas industry. The Act en | 


- { 
the Board of Trade to make such departmental orders as are t : 
sary in order to give effect to its provisions. This company: 

early application for an order, and I am glad to say that w 
just heard from the Board of Trade that our order will b 


r. 
in the course of the next few days giving us a new standart & 
of 1s 3.2d per therm. : 

THE COMPANY AND THE GAS REGULATION BILL. 

The company under this new order will sell gas by the 
instead of by the number of cubic feet, and it is proposed to ¢ 
a calorific value of 475 b.t.u.’s which is practically the cabrio 
value we are now supplying. The new standard price of ts 3? 
per therm will take the place of the 3s 2d per 1,000 cubic te 
which was our pre-war standard. The actual price, when the 
pany come to charge by the therm, will be 1s 2d, which 1s pf! 
tically the equivalent price of the 5s 6d now charged per 1,000 «Ue 
feet, and this should allow of a distribution, if profits permit, © « 
dividend of £4 13s 4d per cent. per annum, after allowing tr © 
statutory contribution to the redemption fund, to the shareholder: ry 
No doubt a good deal of apprehension has been felt by many shat FS 
holders that the recent rise in the price of gas to ss 6d would ™ Fl 
volve a further reduction of dividend. This, however, 13 not © i 
case. The company, now that the new standard price 


has beer 
obtained, will have a new starting point for its sliding sca 
1s 3.2d per therm, or expressed in cubic : 


feet of approximat 
per 1,000. The sliding scale, which 


has been in abeyance sid 
1918, is now, therefore, once more in operation, and will act ® 
heretofore as a mutual protection to shareholders a: d consum 
alike. In other words, it will be in the company’s interest, 
always, to reduce the price at the earliest possible moment 
course, it is impossible to say under the uncertain nditions bet 
coal, oil, and residual markets what the result of th company > 


working during the coming year may be, but in any case swe 


. ‘ : ; 3 
holders may look forward to some increase in their divicene 
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2] f COMPANY'S FLEET there are hopes ential that i ' 
~i, f } } bac! nearly ac rt ble to pr ] ; : 
iis the past year largely increased its fleet (RK as Nearly as possibie t re-War prices, as it c t u 
d intereete of evervone that rtain nercentage of ; 
have 12 boats actually running I an interest ft everyone that a certain percentage of t : mad [ 
as he country shou he produced bv the olenemnas 
ut ndering good service, and are saving | ntry should be produced by tt :' ; 
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we Nave been through troublesome times, and although at t 
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BALANCE SHEET, DECEMBER 3ist, i920. 





8. d. £ s. d. £ s. d. 
10,000,000 O O Coin, Bank and Currer Notes, and Balar ; with the Bark 


‘A’ shares of £5 each, an 





ares of £i each, 


2 0 
2,500 0 





: £38,125,000, viz.:— Banks : uted hingdom ee aa “s 1,622,506 0 10 
Pe \" Shares, £1 paid  .. —.. 1,562,500 0 + ceacechgety pd - ce ge 
| 1,875,000 0 0 lily f 
' ¥ br sn G I Dee it es . . 3 ‘ 

2 ; t which £300,000 is held against Indi t { ve nt ! sh Railway 

x epreciation) sia - ate 1,000,000 0 0 1d Munic pal St 8, and ot invest . 2,22 10 

4 } 3 : ie = — 2,170 13 3 ; 

. ember, 1920 .. a “ -» 117,187 10 0 21.118.992 2 6 

& } a «69,558 3 Advare to ¢ rsand A 9 : 012 7 

# fit and Loss carried forward.. 24,230 3 7 unk 1] lise- A ot 3 2810 5 8 





3.018.588 6 1 — li on =! *s tomers for 2 tances, kr - 5 gun sen 202 
3 t,andother Accounts .. oe 38,870,844 13 1] E oe =e ere aad 
A ptances, Endorsoments, &c., 

Res oa “ os 1,539,190 19 1 
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REPORT OF THE AUDITORS. 


, Mascuester, llth Jar r2i 
i “PORT TO THE SHAREHOLDERS that we have examined the Accounts ani verified the Investments of the Bank, and a : > 
i »siance Sheet in detail witn the Books at the Head Office and with the Certified Returns from Branches, and have obtained al! ti nformat 
| : ons we Dave requ red. In our opinion the above Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of 
i , sairs, ACCOrding to the best of our information and the explanations given to us, and shown bv the Books of the Com: an} 


ASHWORTH, MOSLEY & CO., Chartered Accountants, Arprrors 
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‘HE BANK ARE PREPARED TO ACT AS TRUSTEES UNDER WILLS, SETTLEMENTS, DEBENTURE 
TRUSTEESHIPS, Etc. 


SPECIAL TRUSTEE DEPARTMENTS IN LONDON AND MANCHESTER. 
SMALL ACCOUNTS OPENED FOR SAVINGS AT ALL OFFICES OF THE BANK. 
PASS BOOKS GIVEN. INTEREST ALLOWED. 
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the Gas Regulation Act much-needed relief from their hardships, 
and I trust that it will not be long before reductions in the price of 
coal and oil will enable this company once more to reduce the 
price of its gas, which will be of benefit alike to shareholders and 
consumers. I have pleasure in moving :—‘t That this meeting do 
agree with and confirm the report of the directors and auditors’ 
report and statement of the accounts of the company as transmitted 
to the proprietors on the 27th ultimo,’’ but before putting the re- 
solution to the meeting I shall be happy to hear any remarks which 
proprietors may wish to make, and to endeavour to answer any 
questions they may ask. 

The motion was seconded by the deputy-governor, Mr Herbert J. 
Waterlow, and after some remarks from shareholders of a con 
gtatulatory character was carried unanimously. 


The dividends were formally declared ; the retiring directors and 
auditors re-elected, and the proceedings terminated with a vote of 


thanks to the chairman and the board. 


esses 


EAST INDIA DISTILLERIES AND SUGAR FACTORIES, 
LIMITED. 


*‘A RECORD YEAR.”’ 


A meeting of shareholders of the East India Distilleries and 
Sugar Factories, Limited, was held, on the 1st ifistant, at the offices 


of the company, 54 Old Broad street, London, Mr E. S. 


Ormerod 
(the chairman) presiding. 


The Chairman, in moving the adoption of the report and accounts 
said :—The accounts show that we have had a good year with 
good profits, though they are nét so greatly in excess of those of 
last year as might at the first glance appear. You will remember 
that last year we made large reserves in Madras, while this year 
we have brought the whole of our profits home and have made our 
reserves here. Still, taking everything into account, this year is the 
best that we have ever had. However, our pleasure must be somewhat 
damped by the fact that we have had to reserve, under the head of 
war contingencies, the large sum of £85,000 to meet excess profits 
and corporation taxes. We are trying in every way to 
rebate or abatement that may be possible, but I cannot say at pre- 
sent what success we may mect with. We propose to write £10,000 
off goodwill, which will reduce that amount to £75,000. If you look 
at the debit side of the balance-sheet you will see that the debenture 
stock redeemed amounts to £83,813 
bring these figures into account, by 
than wiped out. Loans amount to £132,000 odd, against £112,000 
last year, but stocks in hand this £378,000, against 
£262,000 last year. You will see that we propose to place £20,000 
to reserve, which, including the £20,000 now at obsolescence account 
‘rings our reserve up to £64,000 


secure any 


Though we cannot at present 
them the goodwill is more 


year are 


All through the year our general business has worked smoothly 
and well. Our factories, both in the sugar and Abkhari line, 
have worked without a hitch, and in the latter line I am glad to 
say that we have secured a new contract for next vear at a re 


munerative rate. Our chemical, 
nesses have all done well, 


confec 
wn 


tionery, and COz2 busi 


and sh a considerable increase in 
profit over last vear, but our light railw: 


ays are still marking time. 
This is due to the fact that the looked-for line 
and Trichendur has not ened, 
are opening negotiations with the Government on this matter, but 
it is too early yet for me to make any report. During the greater 
part of the year sugar prices have been high, but so have those 
of the material on which we have to work. We have lately had a 
fall in the price of sugar, for which we were prepared, and we 
shall probably have another fall, for which we are also prepared. 
We have some anxiety as to the 


between Tinnevelly 


yet been op or even completed. We 


price of raw material. Of course, 
we cannot go on paying high prices for material when sugar prices 
are falling, but we do not want to discourage the producers of the 
naterial by cutting prices. The matter requires careful handling, 
yut I think we have it well in hand. If we continue to work on 
the safe lines on which we working, to husband our 
esources and build up a substantial reserve fund, we shall be ready 
to meet with nfidence any difficulties or fresh developments that 


have been 


may arise. 
Mr A. Jj. 

unanimously. 
The final dividends, as recommended, making 8% per cent. for 

the year on the preference shares, and 13} per cent. for the year on 

the ordinary share capital (both less income-tax), were agreed to. 
The proceedings then terminated. 


Yorke seconded the motion, which was carried 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arwndel street, Strand, London, W.C. a. 
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4 ene mene Price of silver per ee a ana Ra =e ot 74 i as 
ee i 
- |}| SCOTTISH UNION & NATIONAL Gechences { Paris Sees 25 25514 | 2517590 | 25°98.99 48 55-49-07 Pe Toa 
; New York ...... $+ , 847 $4°67;-% & 
se INSU RANCE COMPANY. = Amsterdam .... 12°19-23 | 12°05-10 11-51-54 | 868-79 | lbh 
: ESTABLISHED 1824. London Berlin ........ e+ 20474 es 315-325 50 
ASSETS EXCEED - = = «+ «© «© £12,000,000 | | Clearing house return ....... 338,525,000 199,913,000 565,729,000, 858,162 13,00 


" FIRE. LIFE. ACCIDENT. MARINE. 


Ed 
Leadon: 5, Walorooes Et 35, St Andrew Square. 


BANKERS’ CLEARING RETURNS. 




















EC4 and 4, St. James Street. S.W.1. i eae 
Sen Week Ending ee Town Cisaring. Clearing. | Tetal. 
C er | 2,439°772,900 | 264,518,000 | 2,708,290,000 
January 1—January 26 ........ | > 
-[, Che Bankers Gazette. January Yanan 8 | sees | ae | aes 
| —-3,535,263,000 
; 3,497,800,000 414,895,000 | 3,912,095,000 




















— "290 | — 86,867,000 | — ‘377,432,000 
BANK OF ENGLAND. j= 85% = 9% = OS 
; Week ended Wednesday, February 2, 1921. Total for 1920..............----|  34,946683,000 | 4,072,220,000 | 39,018,905000 
5 ISSUE DEPARTMENT. > =... sadn + “Ssimoesoeo Bere | , eine 
© Notes j £ £ Increase or decrease in 1920 | | 86% |= 2% |= otk 
issued ...... -» 144,957,055 | Government debt .... 11,015,100 er : 
| Other securities ...... 7,434,900 PROVINCIAL (CLEARING RETURNS. 
» Gold coin & bullion ..126,507,055 aie daceigeniens an 
144,957,055 | 144,957,055 oS es hee. re 
oman 29. £ 
BANKING DEPARTMENT. Se a ee 
pr tictors capital ., 14,553,000 Government securities 70,621,466 Secererowormnseorreresrene onion sameaee ug 
tibial ania ca 3441170 Other securities ...... 78,696,717 | DUBLIN .-..-.00----eereeeees 6956700 5,720,100 |— ar 
Pe ipa 18,603,513 | Notes ............++ 15,356,675  pinanancaenaaes $096,700 3,371,900 |— Bt 
Beven-day & otbor bite eee ree | Gold and silver coin .. 1,785,543 | Tivempoot ..............0000e---- 72,432,000 , 52,956,606 |: %9 
Other bills 10,722 MANCHESTER ............---0-+++++| 138073800 | — we 
, ; 166,460,201 166,460,201 ‘RWCAGTLE-ON-TYRE............| 15,446,400 _ 
' | sasmg0o | 3,695,200 372 
Ae ee aerate acenmimloners of Rational Debs and Ge gamsaoo | 618200 a4 
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OVERSEAS BANK RETURNS. 


Se 


UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 





| Jan. 3], Jan. 24, | Week's — 
1921, 1921, | Movement. 

Resources, | ~ e & 

Total gold reserve ..........ccccccecccecs eee! 2,106,140 | 2,095,770 | + 10,370 
tender notes and silver reserve........ 21 205,480 + 8,360 

Bills discounted for member banks .......... 2,456,480 2,483,030 — 26,550 
Bills bought in open market ................ 165,060 167,950 |_— 2,890 
Government obligations owned .............. 287,320 — 43,230 
All other resources ............ saiakaienens 37,800 37,080 | + 729 

LIABILITIES, } 
Government Segesite penbeseespenesnowe poweie 52,140 32,600 19,540 
I a 1,591,080 | 1,5%.900 — 4,826 
Federal a Notes in actual circulation... 3,090,750 3,115,510  — 24,560 
Federal Reserve Bank Notes in actual cir- 

DE itbtiessabwesyhasdieeknsce : 202,170 207,370 _— 5,200 
All other liabilities .. 28,310 26,680 + 1,630 
eee ne 302,180 392,000 | + 180 
Ratio of total reserves to net deposit and . 

_ Federal Reserve note liability combined ... 49°0% 485% + ‘5% 


CANADIAN BANK. 
(000’s omitted.) 





Nov., 1926. | Oct., 1920, | wonth’s | 
s = 
Nien fuses uc bass kwabaenn ious 132,782 10,413 + 2,369 
I at 234,340 249,166 — 14,826 
Demand deposits ................ 686.754 687,652 838 
Notice deposits .. : 1,292,009 1,271,276 + 20,733 
Deposits outside Canada .............. 351,781 339,955 + 11,826 
I 86,211 79,823 + 6,388 
I i cow swpabibe 190,641 178,922 + 11,719 
Deposits Central Gold Reserve .............. 114,903 119,203 - 4,300 
Call loans in Canada ............. ... 108,471 113.1% 6— 4,665 
Call loans outside Canada................... 218,183 188,367 + 29,816 
Current loans in Canada .................... 1,359,973 1,405,401 — 45,429 
Current loans outside Canada................ 169,678 193,750 — 24,072 
III isc: Sono tsccccocciescessseecsee 2,835,579 2,868,516 — 32,937 
er 3,116,896 | 3,155,602 | — 38,706 
BANK OF FRANCE. 
(000’s omitted.) 
} Feb. 3, | Jan. 27, | Feb. 5, Week's Position 
1921. | 1921, 1920. | Movement. May 28, 1914 
ASSETs. Francs. | Francs. Francs.! Francs. Francs. 
Gold coin and bullion ...., 5,501,941 | 5,501,757 | 5,580,600 + 184 } 3,730,625 
Of which held abroad....| 1,948,367 | 1,948,367 1,978,275 i , 
Bilver coin and bullion ....| 268,646 | 268,467 | 254,150 + 179 632,650 
Discount and advances....| 5,902,305 | 5,665,136 4,237,925 | + 237,169 2,327,775 
LiaBILITIES, | 
poe ee 38, ms 387 37,913,005 38,041,900 + 292,382 5,811,875 
Government deposits...... 50,927 39,610 41,850 + 11,317 183,700 
Private deposits .......... .| 3,619,931 | 3,389,880 3,160,825 + 230,051 845,950 
BANK OF SPAIN. 
(000’s omitted.) 
Jan. 29, Jan. 22, Jan. 31, Week's Position 
1921. 1921. 1920. Movement May30,1914 
Assets. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
i) sptheeutigubbssnissacente 2,462,840 2,461,314 2,453,463 + 1,526 521,775 
Dy .thiipeiaieechinammedin~ 582,457 580,057 637,902 + 2,400 728,600 
Loans and discounts .. -- 2,125,643 | 2,138,075 1,753,334 — 2,432 800,725 
Spanish a i: +éennave eee) MASTS 344,475 34,475 ee 4,475 
Trensery Bille ....cccccccces 150,000 150,000 = 150,000 
LIABILITIES, 
DEED  seccasesetesbons 4,299,285 . 6,314,790 3,859,275 —2,015,505 | 1,901,550 
TE Stn ee. casihnnéie 1,170,660 1,183,838 1,103,302 — 13,178 | 477,500 
NATIONAL BANK OF GREECE. 
Dec. 28, Dec. 13, | Dec. 27, | Previous | Last 
1920. 1920, 1919, Return. | Year. 
AssErs. Drachme. Drachme. Drachme. | ae Drachme, 
Gold and balances 
EE nas ened 1,389,094,297 1,395,990,818, 1,589, 775,126 — 6,896,521, j~200,600,029 
Government loans 


and securities .... 1 ee 1,115,216,329) 598,115,286 +49 894,895 + 566,995,938 

a5 and loans 652,383,734 653,002,511 365,931,075 + 19,381,225 + 288,452,659 
LIABILITIES. 

Notes in circulation 1,491,915 839 1,490,617, 152 1,347,530,149 + 1,298,687) + 124,385,690 

Government deposits 185,384,714 160,320,825) 266,125,197 + 25,063,889\— 80,740,483 


Private —— deposits 744,889,275, 729,062,478) 477 136,352 + 15,856,797 + 267,752,943 
Private at 





_fixed rates ....... 613,745,790 ) 600,192,238) _ 379,641, 723 + + 13,553,552 4 234,104,067 
BANK OF JAPAN. 
(000’s omitted.) 
Dee. 25, | Dec. 18, | Dec. 27, | Move- | Position 
1920.’ | 1920." | 1919.'| ment. \Jne 30,1914 
Assets, Yen. | Yen. | Yen. Yen. | Yen. 
Gold and silver.............. 1,254,894 | 1,192,576 | 968.535 | + 42,318 | 221,320 
ee 109,233 | 94,117 | 289,510 + 15,116 | 41,740 
OS ee 161,221 | 166,039 418,389 — 42818 | 70,540 
LIABILITIES 
i dneiunnns keuhehnnnes *h} 1,311,238 | 1,144,910 | 1,460,327 + 166,324 | 362,270 
Government deposits........ 1,253,982 | 1,299,932 _ 1,523,719 — 45,950 87,340 
Private deposits ............ 98,611 161,025 | 43,569 '— 62,414 | 11,440 
BANK OF ITALY. 
(000’s omitted.) 
Dec. 20, } Dec. 10, | Nov. 30, Move- | Position 
1920. 1920. | 1920. ment. | May 31,1914 
ASSETS. Lire. Lire. Lire. Lire. Lire. 
DES crncudcudenvesss 1,370,322 | 1,324,977 | 1,259,176 + 45,345 
EEN. cneccnescetcccs 2,874,496 | 2,881,260 | 3,012,975 — 6,764 418,400 
PD EED cctausesuecses 27,693 32,377 | 32,380 — 4,684) 81,300 
Advances to the Treasury 8,084,272 | 8,173,205 | 8,284,109 — 88,933 | nil 
Other advances............ 1,888,450 | 1,885,417 | 1,220621 + 3,033 | 79,175 
TD nee in okie Kn wus 213,790 211,382 | 219,007 + 2,408 | 205,700 
LiaBILITIES. | 
Note circulation .......... 15,171,500 |15,286,378 15,419,721 —114,878 | 1,556,925 
Deposits and drafts........ 1,758,071 | 1,772,292 | 1,988,636 — 14,22] 192,975 


THE ECONWMIST. 


IMPERIAL BANK OF GERMANY. 








(000's omitted.) 
ais Jan. 22, | Jan.15, | Jana ——— 
i971.’ | “1921, 1900,’ yee’ 
AsseTs, | Marks. Marks. Marks ” Meme 
te cangnesnctrene 1,091,554 | 1,091,555 1,089 220 — 
DT, sssedinbunenee 6,752 6,391 17% - 
Treasury notes ....| 22,669,679 22,046,039 11,134 9x 623 bar 
Bills discounted.... 48,499,388 | 53,794,358 33,882 389 _ 5,294 ann 
LIABILITIES, on 
Notes in circulation 66,018,450 66,546,702 35,984.69 % 259 
Deposits .......... 11,426,851 | 15,537,435 | 9,177.20 4.110 5a 
NETHERLANDS BANK. 
(000’s omitted.) 
~ | Jan. 3l,| Jan.24,) J — 
‘| ep An. oi, Week's 
| 192), 1921, 1920, m t 
Assets. Florins. | Florins. | Florins 7 vem nt Ma 
Coin and bullion—Gold ...... 636,141 636,141 631.84 — 
Silver 22,456 22,144 8,229 + 
Discounts and advances...... 487,794 473,0% 495.592 + Ere 
LIABILITIES, _ 
Notes in circulation.......... 1,072,109 | 1,043,313 | 1,039,062 + 2% 7% 
DANOUIES 2.0 - 000000nc0008000ss __67,618 | _83,605 114,852 15.98" 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
_=— | vL)lUoe ci. = 
1920. 1920, 1919, ' 
ASSETS Lei. Lei. Lei, ' 
has * 2,800,222 2,700,222 1,221,805 + ine 
OF eee 302 283 193 < "y 
i  .penstetice ne aes 33,286 21,233 88655 + ue 
Government loan........ 6,834,442 6,549,910 3,095,384 + to 
Other advances.......... 2,327,141 2,195,269 218,050 + inp 
LIABILITIES. — 
Notes in circulation...... 8,116,497 7,267,492 3,661,735 + iy 
SEE aecsconrmete 4,282,712 4,233,786 1070518 + a 
* Includes disponible traites et bons de Trésor or, 
SWISS NATIONAL BANK. 
(000’s omitted.) 
Jan. 3l, Jan. 22,| Jan. 31 Week's | Po 
1921, 1921. 1920. Movement Mari) 
ASSETS. Frances. | Frances. | Francs.| Francs, Fry 
Coinand bullion—Gold...... 543,000 | 542,962 412,61 3%) im 
os Silver .. 131,998 128,990 62,846 3008 LB 
Darlehens-Kassenschein ... 9,664 10,725 10,992 — 1, 
Discount and advances...... 351,395 345,004 488,588 6,391 iim 
LIABILITIES. | 
Notes in circulation ........ 938,926 899,745 | 882,374 + 
aa 118,000 155,131 | 126,583 — 
The Monthly Statement of the Swiss Federal ‘Loan Bank (Darleber 
shows that up to November 30, 1920, total issues were F'r.35,145,00, ol» A 
F'r.15,261,000 was held by the Swiss National Bank. 
BANK OF SWEDEN. 
(000’s omitted.) 
~~ am. 29, Jan. 22,, Jan. 21, Week's Years Mur. 
1921. 1921. 1920. Movement Movement 
ASSETS Kroner. Kroner. Kroner. Kroner. Kroner. Krove 
281,866 281,520 271,476 + 46 + LW 
Balance abr. and er a 
foreign bills .... 106,763 107,893 112,318 — 1180 — 5,555 ’ 
Swedish and for. eal * 
Gov. securities. . 12,696 12,696 48,348 o- = 52 RK 
Discountandloans 531,613 528,485 482,425 + 3,128 + 49,19 lls 
LIABILITIES, ota 
Notes incirculat'n 645,918 | 635,058 673,255 + 10860 — 2757 Be 
Deposits at notice 225.293 _ 228,746 196,014 — 3,453 + 23,279 Se 
NATIONAL BANK OF BELGIUM. 
(000's omitted. ) 
‘Soriano ———— Posuc 
Jan. 27, Jan. 20, | Jan. 29, Week's May 
1921 1921. 1920. Movem't. 1A 
ASSETS. Francs, | Francs, | Francs. Francs. Frnos 
Coin (gold & silver & bullion)... 313,017 | 308,985 353,338 + 402 ~ 
Securities ........00 socevecees 795,409 | 797,774 | 407,207 — 2356 
LiaBILiTiES. sus 
Notes in circulation .......... | 6,224,107 | 6,241,399 | 4,902,641 — 17,22 us 
Current accounts ............. 1,104,783 | 1,078,075 | 2.304,715 + 26,708 
AUSTRIAN BANK. 
(000’s omitted.) a ' 
Dec. Dec. 15 Dec. 7, Week's 
1980." 1920. ' | 1920. Mores 
ASSETS. Krone. Krone. Krone. ir. 
Gold coin and bullion, bills 8,062 9,787 1927 - * 
SPORE coccvcccccccececcs | . ee * 
Bills discounted. warrants | mesis wel 
SEED. cesccecqncescces 22,913,307 22,660,851 20,073,955 a 
at cudiadinsensens deueee 724,645 687,347 680,8% + 
LiaBILITIES. 992 + 
Notes in circulation ........| 29,484,612 | 28,935,541 28,459,882 + 
TT -inadnestnienibennhs ‘4,746,517 5,002,875 2,997,220 — _© 
HUNGARIAN BANK. 
(000's omitted.) —aii 
- a \ v 
alata Dec. 23 Dec. 15, Dec. . 
1920." 1920. 1920. | Me 
ASSErs. Krone, Krone. Krone 
Gold coin and bullion, bills ° 200 
IE stvcnecitindetnine-s 200 200 
Bills discounted, warrants a03,631 a 
and drafts .......... 9,447,459 8,893,195 Robe. 
1 EI EI 198,057 200,287 196,528 
LIABILITIES, 374,783 pe 
Notes in circulation ........ 14,573,807 | 13,898,177 15,578. 2 
Deposits .................... _ 3,167,503! 3,209,152 | _ 5619.60 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) —— ie 
+N Mo nth s ont 7 
—s 1, a Deo. 3, | Mov ement Mar" 
AssETs. Kroner. | Kroner. | Kroner. | Kroner, "54 
Coin and bullion ...ssecesees, 227,582 | 227,586 | 226892 — 1.0 git 
Loans and discounts ........ 476,200 | 462,602 | 409,055 asl 
Debtors abroad...........+s- 9,405 | 13,623 29,522, —- ‘Ls 
Becurities ........scccccceee) 51192 | 51,257 | 58,057 | — ok 
LIABILITIES, 486 
Circulation......csssesecee+| 556206 | 655,220) 48947 + Doe ie 
Deposits ...cccrccecesecesees 65,745 60,139 72,102 | + 
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BANK OF NORWAY. LONDON RATES. 


(000’s omitted.) betes i 

































Pad Jan. 22, ; Jan. 15, | Jan. 22, Week's | Position os a > z= “ ; 
dary 1921. 1921. { 1920. | Movement My31,1914 oe. A. 4. re eo ee hw 2 
May, AssETs. Kroner. | Kroner. | Kroner. | Kroner. | Kroner. 23 on S82 =3 Ss 3 ; 
; ~.in and bullion—Gold...... 147,290 147,290 | 147,661 sn 44,224 25 25 #5 35 £5 22 ES 
2 Peiance abroad and foreign os ne . —- : : ‘ o ome : 
a BT cccacesncoes re 58,668 | 57,911} 60,973'+ 757| 28,533 | Bank rate (raised from 6% AprillS, % | % | % | % | 9 
a Norwegian & Foreign Govern- DE care scio ck oaadue saa Je 6 66l 66S Cte” Ute” Ne is 
: ment SECUTILICS.«-+eeeee% .* 9,066 10,488 } 10,545 -- 1,422 8.816 Market rates of discount — . ‘ 
‘k piscounts and LOANS sereeeee 450,073 | 451,990 A7,960 — 1,917 76,911 60 days’ bankers’ drafts........ 63 f 62 £ 62. 2 6 
LIABILITIES. | | 3 months’ do.. 5 5 5S ¢ 
woes in circulatioG ssscece 425,513 | 435.644 | 411,924 — 10,131 | 113,484 ines oS aicy iy | ow tl cus & 
Kote Grnotice swerssss-- 120523 12644 | 76501 1+ 7.879 7188 | 6 months’ do... sie hl lad aed gel i ef ge 
“New rules for issuing bank notes have been given by Statute of November 26 Discount (Treas ury Bills) :— ‘ : E r : / i, 
c 70 We ar suthoritatively informed that the right of issue of the Bank of | 3 months* (298 18 22d) ....0000: 63 6: 63 64 64 64 $ ii 
i May <orway is calculated at an amount of 250 million crowns above the stock of gold, | Loans “Day today ........00-.. 6 44 54 4554 4 51 53 6: 
Pony and at present extraordinary additional amount of 100 million crowns (till January oe tt eeeees anaes ”» 6 é 5 $ 3 
' - iscoun ouses atcalilt . 5 é é + 5 
NATIONAL BANK OF EGYPT. ee worl ke te Te te 
~ we . s : 3 - 2 
; 66Y'e emitted.) + Rates towered 4% on Jan. 2, 1918, and lowered 4%, on Feb. 14, 1918, but raised 
_& _—— — 7?" ~ Nov. 30, | Oct.3l1, | Month's Position *" a eat 6, 1919, and 4 on Nov. 6, 1919, and 1% to 5% 15, 19 
— 1920, | 1920, |Movement. May 31,1914 ane ered from 37% to 5% on June 5, 1918, but was raised to 5 
ASsETS. £eE | £e } £E SE 1919, to Ar on Oct. 6, 1 119, to 44% on Nov. 6, 1919, and 54 n Apr 
; ieee Sine a 3,360 3363 | 3 1571 oe or % to 4% on - 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
z See OUTIRICS cccccccece 48, 7c a 649 g c ate they remained until they were suspends yn May 31, 1919. 
. ne ene. 6,847 49,794 | _— 2,084 Daily sales resumed on July 14, 1919, when t ‘ ceautiee? t as wien co 
az ‘ Notes in sirculation ....ssseeees 39.445 42,305 |— 2.860 2,400 ee _ The daily sales of two m¢ nths’ bills were stopped on August 15, 
L Sevemnment G0p0eltS.coocee ee 3,696 | 3.775 |— 79 2°315 3 “ a ates commenced on July 14, 1919, as follows:—Two m 3, 3 
r Other deposits .....+++++-++e+ees 18,411 | 18,256 | + 155 2.660 vuly t to August 15, 1919, period of daily sales); three months, 53 Six 
fe - ———— SSS —— months, 4%. On October, 6, 1919, the three months’ Treasury bill rate wa 
lus By suthority of the Egyptian Government British Treasury Bills were deposited raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the th: 
A in eu of gold. BANK OF FINLAND —— _ — raised from 44% to 54%, and the six months’ rate from 5 
“ : © 54%. n March 19, 1920, daily sales of six months’ Treasury bills at 54 
' a seaielilite were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
ae eS hemenemien three and twelve months’ Treasury bill aa oon raised from 54% to 64 
_ Dec. 31, ‘Dec. 23, | Dec. 31, ese ent! Position Sales of twelve months’ Treasury bills were suspended on April 29, 1920. : 
1920. 1920. 1919, |“ OYEMERS May30,1914 
ASSETS. F, mk. F. mk. F. mk. F, mk. F. mk. Com s rith th one va Rais 
-_ cnpas |» aneas A C7 omparison with the previous weeks: 
S Balance abroad and foreign , ; 7 ] 
FE: ae 233,000 251,190 156,647|— 18,190 90,379 ~~ Bank Bills. Trade Bills. 
— Finnish and Foreign Govern- sasnene | 200 3 @ 
ir + ment securities ...... oe 8 ,051,920 995.320 + 11,567 21,826 a Months. 4 Months. 6 Mont t thee \6 Mant & Monthe 
“STB = piscounts and loans........ 255,355 264,412 | 192,087 | 9,064._105,151 |S Months.4 Months. 6 Months..5 Months.'¢ Months.6 Months. 
T bs LiaBiLITIES, ! | 1920 o a Pe ; os ; 
— Notes in circulation ........ 1,341,042 | 1,351,024 | 1,123,943 | 9,982 123,41 N 19. eet eee % Tea, % fe hee 
E> Deposits at notice .......... 79,203 | " 80,352 | 123,109|— _1.149 it ae | ot i, - 3S sis lt it 
a Par eek a “a i.....1% 2. S| 6g 1 | of 1 ¢ : 
~ = BANK OF PORTUGAL. els ie 8 He af i i 
“=e (000's omitted.) 17....4. 5b 6th | Gh GROG 7 Ce 
> a= — a oe 2 acs 5h Ghia | HRS OG 1 | 7% 
af Nov. 17, Nov. 10, Nov. 3, Nov. 12, Week's Bewcees 6s 65 ea i ei j j it ; 4 
1920. 1920. 1920. 1919. Movement. 1921. A 
+ ASssETs, Escudos. Escudos. | Escudos. Escudos. Escudos. ae ee 5 63 ta | 62 g 6 z 7 47 4 7 
Coin and bullion .. 27,469 27,445 27,414 26,884 + 24 Writes 5h | «GR | 68 64 7 ; if + 7 
Of which gold .... 8,577 8,577 8,576 8,575 Z aan 5h G § | 6; £16 8 7 $i 7% 4) Th 
Balances abroad .. 6,345 6,027 5,762 3,099 + 318 28......| 5h | Gh 65 6 7 4,7 $17 
- Discounts ........ 128,297 127,007 127,461 43576 |+ 1,290 | Feb. 4...... 5h CG 5 | EL 63 5 + | 1% tl 
‘ — loans.. 420,120 $20,120 420,120 290,131 ee 
LIABILITIES, ° : 
ce J) Notes incirculation 559,886 558,994 | 556527/ 339,191 + 892 IRISH BANKS’ RATE. 
a Deposits .......... 25,137 21,701 21,482 22,013 + 3,436 Present Previous 
a ’ _ — — Rate. o sane Rate, “ Date 
2 ae % hanged. % “hanged. 
i NATIONAL BANK OF BULGARIA. Discount ..... veces 7h «- April 20,1920 .. 64 .. March 18, 1920 be 
é (000’s omitted.) Deposit........++- . 34 .. April20,1920 .. 3 .. March 1?, 1920 Fe 
0b! 3 i 
| ess | Oa | Res | Sigs ea, OVERSEAS BANK RATES 
i ale Assets, | Levs. | Levs. | Levs. | Levs. | Levs. 7— Bank Rate —. -— Bank Rate — ~ 
vold eobeesenenscases eneccccce 37,072 37,038 | 37,032 37,030 | + 34 Changed. % Changed. % 
4 Bilver aceeanciianieimestiia eeecocesoes 16,922 16,935 | 16,949 16.972 |— 13 | Amsterdam .... July 1,1915 .. 44 Madrid ....... - Nov. 41920 .. 6 
: TTOASUTY NOLES ...ccevereeee-| 39,996 | 41,382 | 223,807 | 253,598 |— 1,586 BURORE. occcccse May i5, 1920 64 eee Apr. 8, 1920 5 
J : Bills discounted..... teseeses+| 287,826 | 287,806 287,891 | 288,256 + 20 | Bengal...ccccocs Nov. 19, 1920 7 ee May 12, 1920 6 
=F. LiaBiLities, | | NE cditiina Dec. 23, 1914 & | Meme ......... . May 11, 1920 6 
aia Notes tn circulation..........| 3,390,948 | 3,488,430 3,456,136 | 3,415,739 |— 97,482 | Bombay ........ Nov. 12, 1920 7 Stockholm ...... Sept. 16, 1920 7% 
‘ MPOBIEE ..... esses seeeeeees | 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142 |+ 42,174 | Brussels ..... «+» Apr. 29, 1920 54 «Swiss Bank 
* ; —$—$—$—$——$—$————————————————— | Christiania .... June 3, 1920 7 eee Aug. 22, 1919 5 
POLISH NATIONAL BANK. Gromer te eis 2 | Baas Reh ee S| 
. os (000's omitted.) Lisbon.......... Sept. 3, 1920 7 | Viens ........ Apr. 12, 1915 + 
: T Dec. 31. Nov. 30, ) Oct. 30, Sept.30,| Month's 31, | Nov. 30, ) Oct. 30, | Sept. 30, | Month's Madras ...... Nov. 10,1920 DT § WORD scccunes aa 5 
: 1920. | 1920.’ | 1920.'| 1920.’ | Movement. 
Polish | Polish | Polish | Polish | Polish OVERSEAS RATES OF EXCHANGE ON LONDON. 
f Gola ASSETS, | Marks. | Marks. Marks. | Marks. Marks. ———————— —_———————$———— 
DM nessasesronsininenan | 12400/ 9100} 9100) 9,100'+ 3,300 - n R 
-— Silver atecininonsces a | 35,400 | 34,300 34.100 | + 2100 " Rate, Rate, Rate, 
_ reign COiM...s....se...2.| 162,200 | 156,300} 237,800 | 252,100 + _ 5,900 Usance| Par. | Feb.6, | Jamal, | ree 
a “oreign banks..............| 488200 | 857,800 | 762,900 | 641,700 — 369,600 —_ —_ _— 
cia Advances to the Govt....... 59.625 | 52625| 46935! 30625 + 7,000 |——————_ renee acelin NaN SeOE ene 
= ia “ther loans and discounts. . | 4,611,100 | 4,039,800 | 2.796.100 | 2,196,800 + 571,300 | Paris ......-. francs to £1 T.T. | 25°224 | 48° 55-65 | 56° 20 30 54 * 55-60 
3 UDA ASSELS «ose oes . | 5,707,300 | 9,310,100 |11,307,200 | 6,172,900 — 3,602,800 a seeeeees onary = oe a 4 | a = ae 
. ‘ eae sIABILITIES, | | jenna .....-. rone to 3 , ~ ) 5—1275 50—1400 
; qotes in circulation ........ 49,361,500 |45,616,600 | 38,456,800 133,203,500 + 3.744.900 | Prague ...... krone to £1 T.T. | 24°02 | ee | 275—285 300—W5 
wovernment accounts ..... | "7o7's0c | 739,000 | 238,000} 217,300 — 31,400 | Warsaw...... P.marks to £1 T.T. | 20°43 ee 27CO—3000 | 00-5100 
Other accounts .......0.0.. 15,358,100 12,084,400 111,328,400 | 9,518,300 |+ 1,313,700 Bukarest ... lel to £1 c T.r. 25 294 7“ 265-270 375-380 
eee wiirtttseseseeeeness 400 16,400 16,400 xe Yonstantinople piastres to -T. oe -§85 a 
7 Other lisbilities ............ | 7%,225.100 | 9,308,500 [12,262,700 | 7,001'400 |— 2,083,400 es eoeees coe =a on 2 2h — - a. ia 
emmeemcomen ————————— e...... dinas a. f os ; — 
Amsterdam .. florin to £1 T.T. | 121 8 * 85-88 11+4043 | 11°31-# 
: BANK OF ESTHONIA. Brussels ...... francs to£l  T.T. | 25725 47-2050 55-4050 61 - 5.5205 
/ nme | Christiania .. kroner to £1 ae 15) * 27-32 . 5 20°92- 
— Oct, 31, | Dec. Sl, | Monthly “| Stockholm ::/kroner to £1 | T.T. | 18159 18°Q7-10 | 17 5560 | At Sa 
- s Assets. E 7 , | Movement. Copenhagen .. kroner to £1 T.T. | 18159 22° 30-35 (20-0010 | 20°20-30 
wad o =. Marks. E. Marks. | E. Marks. | E. Marks. ‘ 7 . . 5—109 
totalcash ........ 74 | Helsingfors .. F.marksto£] T.T, | 2 224 | 80°85 110—114 105—109 
a tees »790,725.45 | 36,969,989.75 | 15,839,890.83 | + 37,820,735.70 | q jrach £1 T.T 25 26 * 95-2705, 503—51 54°70-80 
Seonts And loans... 370,432,429.52 | 320,103,210.94 | 53,434,429.47 | + 50,529,210.58 a. ae lire to Zl a ne 64--64°50 1043105} | 1055-106 
Deposits ........ . Switzerland .francsto £1 | T.T. | 25°22) 20°10-20 24 °15-20 | 2395-98 
seesesees $24,953,555.76 | 347,928,124.87 | 55,122,260.08 | + 77,025,430.89 | Madrid pesetas to £1 | rr. =m : 20-25 zi Pe a1 4 5] 
SE ccccees pence to mils.| T.T. y — m of . 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. Lisbon...-...Petees to £i| Sight | 9p | 97-94 9497 | 1-913 
(000's omitted.) New York ..../dollars to £1 | Cable @ 3 8587 3 3082 3 + 30°39 
. _ . Montreal .... dollars to £1 | Cable . - 0s: * Read 
Buenos Ayres .pence to dols.| T.T. 4758d 714—7]¥ 493—50 1H 50 
Jan. 23, | Jan. 15,| Jan. 7, | Week's Rio de Janeiro\pence to mils.90 days 16 184 10-fs ea 
Liabi) ; Assets. 1921. 1921. | 1921. Movement, | Montevideo .. pence to otal I = nom a3 -483 +7401 
‘Abilities of the A s | Valparaiso .. pence to peso ays Of; 583 4 
Bank to the Banking Ottee menicen | oe j Gs. & Cs. K. EA cpesenes Eng. to Per.£1 Be aye Par Ki 2. die. 64 Ra i. 13 F : 
‘Tom ank notes, current Calcutta .... ster. to rupee) oe wo 3" ‘ sd re: 8 & 4 
Exchequer bills issued whee Bombay ...... ster. to rupee) . Gold 2s He idols 544-534 1s 43d-4 
ae an Bank and taken over by | Madras ...... ster. to rupee! T.T. Bown. 28 8id-jd 1s 53d-Sod | ls 4¢d-4 
pine Banking Office.......... 9,522,580 9,522,254 | 9,522,181 sas. | Hong Kong ..ister.todollar TT. | .. | Soon ea | weaak 
: ut and advan » net | Shanghai .... ster. to tae T. ee s & . 8 Sd-6 
scountand advances ............ 40011 + Shanghai ter. to tael y or Qs—s 24 3a Bd-9d 3s 5d-6 
Other assets... Sedbenvssuceses 001,182 4026,994 | 4,224,131 — 25,812 Singapore .... ster. to dollar, T.T a 2s 44d-4+d 8 344d-id | 2s 3440-0 
State laamuives  **** ++ 985,108 | 1,200,537 | 1,116,980 — 215,255 | Yokohama ...ster.toyen | T.T. | 249h4 | 2s 1id-Se 12s Gid-6sd | 2s 64-6} 4 
notes in | Manila ...... ster. to dollar) T.T. oa 2s 54d-6id 12s 29d 
Deposits circulation ..... eseeeeees 10,611,253 10,813,126 [11,097,337 — 201,873 wo ceee pence todols.' T.T. | Sakea* +33d-364 








er liabilities. --°°**** st eeeccees woe 1,607,062 | 1,667,699 | 1,537,422 [+ 29,373 | << 
treseeeeeceveeeeeseeees 2,200,551 2,268,760 | 2,228,535 — 68,209 t Rate for previous day. (e) Sellers, 90 days. 
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CURRENT RATES IN NEW YORK, 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Jan.6, Jan. 13, Jan 20, Jan.27, Feb. 3, 
1921. 921, 1921. 1921, 


1921. 

I ia ii ? ne e se e oe 9 ee 4 

Time (90 Gays’ mixed collateral) 7 .. 6 .. 6h «- Gh. 7 
Membere—eligible, 90 days ........ ss ala La i= 

iT. hasestteheseabeo a ? dl ° ; 

Scceptances, 90 days ...... BE cc ‘ 84 8  & 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE. 








324 S71 | §8275 37825 
Dollars for £1 4°8666 {330 S175, 3°8350 4°85 
3 377 | 38875 3°8425 
te for 1 franc 1930 "75 «6653 | C722 7°03 
ts for 1 franc 1930 «0 *1475 | «688759 PSO 
ts for 1 franc 1930 © *598_ 15°70 | 16°00 = 16°05 
te for 1 lire 19 «980 554 CTH 565 
for 1 mark 23-83 105 «162 | «218050160 
te for 1 krone 20°26 032 «019 «03805 = “0275 
1 peseta 930 IT10 | 1340 | 1395 == 14°05 
teforlguilder 40195  37°375 33°25 | HO 303 
1470 | 19°20 | 2000 6 19°25 
tsforlkroner 26°80 { 1700 | 18°90 | 1895 = 18°35 
1815 | 21°50 | 2205 | 21°95 
teforldrachma 1930 1300 755 | 775 718 
te for Can, $1 100 | 9000 89°25 
ts for 1 yen 49°85 4850/ 4800 | 4890 48°35 
mtsforH.Kong@ .. §10200 5590 | 5450 51°00 
ts for 1 . tael .. | 7490 | 7400 68°50 
ts for 1 -» |.27°50 | 2800 27°00 
ld pesos for $100 10365 102 12650 (12300 12450 
te forlmilreis | 3242 .. | 1525 | 1550 | 15°25 
ts for 1 peso 2060 | 22375 1438 | 1380 | 14°06 


t Lire for $1. § Cents for Mexican dollar. 


RATES OF EXCHANGE ON GERMANY. 





| | | 
Par Rate, | Rate, | Rate, ’ 
Level. | Feb. 4, Jan. 20,, Jan. 27,| Feb. 3, 
| 1920. "| 1921. "| 1921. '| 1921. 

. 
Amsterdam ...... (Florins to 100 marks| 5926 | 2823| 495 | 540 | 480 
Switzerland ...... \Francs to 100 marks, 12345 620 § 10°524 | 11°424 | 1005 
Copenhagen .... 00 | «875 | 935 | «850 
Stockholm ...... Kroner to 100 marks) 88°88 { 90 TS | 835 | 741 
misiws i | 950 | 985 | 925 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








| 

Country. ParValue. Usance. Year,1921., Rate. 
Ecuador ............ lSucres to £1 10 Sight London| Jan.29 | 1160 
Venezuela .......... \Bolivares to £1... 25 9° Jan. 19 22°u0 
Colombia (Bogota) .. Dollars to £20 ” | Feb. 1 96°00 
chjnewebnd \Cordobas to £1 ... 49314 - | Jan. 18 3-60 

San Salvador......../Pesos to £1 ...... | 24°65d . | Jan. 31 7°90 
Guatemals.......... [Pesos to £1....... 2-664 > | Jan. 29 | 17500 








ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 














Buying Rate. Selling Rate. 
Jan. 8, |Jan. 15, Jan. 22, Jen. 8, |Jen. 15, en 2, 
1921. | 1921. | 1921. | 1921.'|} 1923. | 192). 
$$$ $$ —— _ ee Ll. ee 
London (cheque)..............! 1355) 135) 1300; .. | .. | 
Stockholm ,, 100kr........ | 9550) 7650; .. | 7600) |. | 
Copenhagen ,, 100kr........ oe rot we 8 cate eee 
Berlin eR sccccsce 540 550 600, 550) 560| 620 
New Xork |, pehoepocensaeel 3600; |. oes cd 
Beilnglos caine) ii... 1,000 | 1,050 “S| Tigo | 
Rign(ebeque).se---s- ssc] 180) | “iol 2 | 


The South African Banks quote the following rates of 





! | 





| Union of South Africa. Union of South Africa, 

| From Jan. 31,1921. | | From Jan, 31, 1921. 

| London on South Africa. " Bouth Africa on London. 

|_Baying. | Selling. | Buying. | Gelling. 
Discount. Discount. | Premium. 
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OVERSEAS DOMINIONS RATEs, 


CoMMONWEALTH OF AUSTRALIA AND DoMINION oF New Pasta 
3D 





i 














London on Australia and A i 
New Zealand. | eee ge Reaand 
Buying. | Selling. Buying, | ‘Belling 
Aus- New. - Ans- | New Aus- | New lion 
tralia. \Zoai'na. tralia. Zeal'nd. tralia. Zeal'nd. tralia a. 
2.2, eeeeeeeeee * ** | * } * * * eo 
Bight «-.+0+0+. . > oe tes 2 Coe oe. oe z 
eosetetdl on - | 99 | par | 201 Z mus 
On demand... | par par 1 100 101 eS 
3O days ...... - 7 | 9 ) Im 
60 days ...... os | 99 
90 days ...... — = | 
BD Gas oe 3) cc | os | ce i. a7 | mh 
5 months’ sight ot Gt | See oo | Ta coe tee ' 
: nis oo ea } 


§ months’ sight! 


BULLION. 


The gold movements to or from the Bank of England are bo 
longer announced. For the week ended February 2, 1921, the 
stock of coin and bullion showed an increase of £8,790 on 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 

















eck | \ 
Courtries from which Ended | Countries to which i Boied 
Consigned. eb. 2, | Exported. Feb. 2 
1921. | 1a. 
ee é 
British South Africa.......... 615,929 || United States ....... 1419.15 
SRS Sia hoccsceskdénae> 35,031 | Italy ialsieessneebasseentil 45) 
Other countries ............. 35, >= serene inhi 
Total value of imports oi Total declared value of ex 
in vesssenbesasesseuae 652,628 | ports registered inthe week 164.8) 


Messrs Samuel Montagu and Co. write as follows 
February 3rd :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£120,507,055, an increase of £1,610 as compared with las 
week. A fair amount of gold was on offer this week, and was 
as usual, taken for the United States of America. Advice ha 
been received from New York that amounts of $5,000,000, 
$3,086,000, $1,250,000, and $220,000 in gold have been receive 
in the United States from London, China, Paris, and Turk 
respectively. 


SILVER. 


The imminence of the Chinese New Year—commencing 
three days’ time—and the reported difficulties of a Philippio 
institution, have brought the silver market into acute touch 
with speculative operations carried on in China exchange 
Important though these immediate influences upon the pric 
of silver have been and may continue to be, they are but 4 
eddies and froth upon a stream, the undercurrent of which s 
the determining factor as to its ultimate course. Hence, if we 
reflect that the absorption of silver is linked more intimate’) 
with the East than with any other part of the world, the mai 
point to ascertain, if we wish to gauge the tendency of the 
market, is whether conditions are, or may reasonably & 
expected to be, such as to warrant a strong set of the current 
in that direction. In other words, will the export trade from 
India and China in the near future show signs of vitality ’ The 
tendency during the week has been very considerably down- 
wards, until yesterday, when a reaction set in, owing to bear 
covering. The firmness to-day was due to Indian bazaar orders, 
which resulted in a premium of 13d for cash. The quotation 
of 34}d, which was reached on February rst, is the lowest 
touched since November 20, 1916, when it was 343d for caso 
delivery. 


Inp1An CuBRENCY RETURNS. 


(In Lacs of Rupees.) 

Jan. 7, Jan. 15, Jan. 22 

1921. 1921. 1921. 
Notes in circulation ............ -16,345 .. 1635 .. 16 
Silver coin and bullion in India .. 6,114 .. 6,104 6,2 
Silver coin and bullion out of India ee 0° oe 396 
Gold coin and bullion in India.... 2,389 2389 .. 2 
Gold coin and bullion out of India - + se. .° 
Securities (British Government).. 6,807 .. 6,807 .. 
Securities (Indian Government).. 835 .. 835 .-- 
No rupees were coined during the week ending 22nd ultimo 
The stock in Shanghai on the 29th instant consisted of stow 
43,000,000 ounces in sycee, 30,000,000 dollars, and 180 bars 
silver, as compared with about 42,075,000 ounces in sycee, 
29,000,000 dollars, and 1,140 bars of silver on the 2and ultimo. 
The Shanghai exchange is quoted at 3s 5d the tael. 
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GOLD AND SILYER PRICES. 
rice of gold and cash and forward prices of bar silver 





SCOITISH AMERICAN INVESTMENT COMPANY 


December 3]. 1920 





























ENGLISH VELVET AND CORD DYERS’ ASSOCIATION. 


December 31, 1920. 


















































with South and East Africa. 


OVER 500 BRANCHES 


LIABILITIES. Camaro’ | ASSETS. Compared in Africa. Also Branches at Antwerp, Bombay, 
wit " wit : . 
Amount. 31, 1919. | Amount. 3t, 1918. New York, Port Louis and St. Helena. 
£ | £ lad 
Prey nares «40... 455,125 Properties and i nohes and Particulars sent on application. 
rel shares 21886 ©. 3 | goodwill ....-... 605,699... + 42,192 ee 
gu ted. stook -.-: 20867: <: | Stoeks, sundry LONDON OFFICES 
Reserve tom 271,709 .. + 65,123| debtors, dc, .... 672,838 .. + 34,950 CIRCUS PLACE, LONDON WALL, E.C.2 
Profit and loss. 78,061 .. - ines re setae 7.19 . 15 St. Swithin's lane, E.C. 4. 25 Cocksepur street, 8.W.1 
Total ........ 1,906,256... + 97,142, ‘Total ........ 11,266,256 .. + 77,142 








Tbe p : ees LIABILITIES. Compared (SSI aned 
Sp goring this week and in previous years are as below: with Dec Compa 
mount 31, 191 i919 
i. she | £ £ 
ang Gold. Silver. Silver. Ord. capital . 700,000 . Ini r 4 5 079 
—_ Pref. stock .. 1,400,000 . Sundry d + isd 
. lash, | Forwerd, Date. Cash, Reserve fund 920,000 .. 
. 1921. Per Per | Per Insurance fund 1 oom 
| } lebentures . ,132,148 58.374 
= Ounce. , Oynce.' Ounce. Ounce. | Int. on debs., & 4,071 269 
mal a | ———— |) | Div. on pre’. 4.940 
————_ Ss idry | lities >i ] 5 
— s 4d d a be d — 17°70 3339 
2 ten. 29+) 105 7 363 364 Feb. 10,1915 22 ae oa ee Pp 
a3 - 3° 106 1 35h 34; 10, 1916 27 Total 4,360,240 82,233 Total + 4,360,240 82,233 
rer. 1...) 107 2 | 348 34 9,1917 37; 
F 2..| 107 0 364 35} 8, 1918 43 THE BRITISH INVESTMENT TRUST, LIMITED. 
Ty - 106 9 373 363 8, 1919 482. on January 1 1921. = 
4. 106 9 36} 34} 6, 1920 8&8 LIABILITIES. — —_ ASSET Comptees 
Amount. 1, 1920. Amoun 1, 1920. 
NOTICES. F ; r : 
imi j Prefd. stock 1,20 ‘ nvestinents 5 206.25 4 3, 
Barclays Bank, Limited, announce that they will open ON | pia week a ee = ees. aa - 
Monday next, February 7th, a branch at 129 Poole road, West- | Debentures 1.951 400 uel eteete tee tee 4 
bourne (Bournemouth), under the management of Mr W. J. pooase Jan» ed 4130.00 hie | 0,04 9,970 : 
to Bond. ee Unclaimed = div a] 
st The National Bank of South Africa, Limited, announce that pends, Bees... | 263. ; 2 3 
: they bave received a cable from their head office at Pretoria | “*'°""®----: AAD .. + 641 oe fi 
intimating that a branch of the bank has been opened at Total 5,313,229 6.104 Pote) .. 313.229 $e a. 
Adderley street, Cape Town. , sit a : 7 
London County Westminster and Parr’s Bank, Limited, has MORTGAGE COMPANY OF THE RIVER PLATE 4 
pened a branch at 194 High street, Waltham Cross, under the December 31, 1920. : "| 
managemect of Mr R. G. King, with Mr J. de N. Fisher as clerk. | LIABILITIES. .; : SSETS. q 
Amount, I r Vec. Amount } r Lec 1 
in-charge. ; : ; oe £ £ £ £ 3) 
P The London Joint City and Midland Bank, Limited, announce | ord. shares........ 300,000 Leone in eebt 871 67 25 803 4 
ing of b bh at Borough, Farnham, Surrey, | Pref. shares ...... 250,000 .. General invest) . 4,544 
the opening ofa new canes at 33 > & . . -* | Reserves .......... 365,000 .. + 15,000 | Remittances . 33,650 
under the management of Mr C. P. Lewis. Offices have also | Special reserve... 27°29] | sepa "4 01) i} 680 
been opened at 64 Boldmere road, Wylde Green, Birmingham ; M) % deb. stock : 656,448 1,8 6 British Ge ve a aie 
: > , . erm. ceb. stock.. ° ° =O nent securit 46) GOB — 16,00 
133 Seaside, Eastbourne; 723 Knutsford road, Latchford; | poeta qeis 13556 | 49 
Dolphin Chambers, High street, Shorebam-by-Sea; High street, | Div. on pret.shares 2.083 
: d Brid t t. Usk Div. outstanding .. 56 69 
Sutton-on-Sea; an riage street, Sk. Int. onloans ...... 16,385 .. 70 
A branch of the Merchants Bank of Canada has been opened | Creditors ......."" 24/305 || — 23,232 
at Madawaska, Ont. Balance on profit.. 84,715 - 12,526 = 
Total.......... 1,769,837 23,041 Total.......... 3,769,837 23,041 
ANALYSIS OF BALANCE-SHEETS. DUNLOP RUBBER COMPANY 
August 31, 1920. 
. LIABILITIES. Compared | ASSETS Com pared 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED | ' sien with Awe. 
December 31, 1920 | Amoui 31, 19. Amount 31, 19189. 
LIABILITIES wae ANSE TE. Comeet Pref. shares .... 4,625,0C0 .. 625,000; Land and plant., 1,419,597 798,996 
- eae =) 118 . 31. 19]9. | Ord. shares .... 2,500,000 .. +1,000,000] Debtors ........ 6.302.830 .. +3,955,267 
20% - — Coin, Bank of — § — Income stock 12,786 aS EEOC asncccsecs 4,445.518 .. 41,955,012 
” BS. wit £3) ; etewde, i : Keserve ........ 7,164,500 6,864,500} Investments .... 5,097,112 3,090,239 
aid ...... . ais ieee | Creditors ...... 1,252,812 .. + 254,251] Cash and bills .. 285,051 .. 67.532 
dn 54 os z ; oan ca i | Profit and loss 2,035,824 + £88,231) Goodwill ........ 340,000 : 
. ‘ z : | Ex’s of new cap. 120,000 
x i h £ balances S 
% 507,552 ith Bk. of oe oe } eee ———— a . aa — ae : 
3 ot ul England -. 31,094,045 ~ 6,268,972 BOONE Secces 17,890,922 + 9,631,982 Tota] ........17,890,922 + 9,631,982 
ao. ! pe 1,000.00 + 1,090,000, Balances with, 
r Resery 18.04 1,639,000 and cheques LINEN THREAD COMPANY. 
: , e in oo tee September 30, 1920, 
¢ i t ! co ection i . . 7 . . : 
thes ts, 278,335, + 26.584 241 on oth’rbks. 10.860.060 .. LIABILITIES ( penenes | A Bis oe 
Acceptar 4,404,104 1.564.344 Money at call se "30. 1910. i - 1910 
rrotit and ‘ 624,070 .. 4 195,211 and notice... 11,250,947 853,444 Amount, Ny - —" ms 7 
Bills disentd. 42,752,672 18,808 902 _- ; oi * + atk an thea £ 
Sek in Coutts ee — Pie f ord. shares 1100 000 |. purchased, Ke. 4,464,953 569,173 
aon, Aeon... + sone) Se i | Simary debiows.: fseee3 | — ai 
i Melaioh paid....... . 275,000 .. + 275,000] Cash, ae... 390,812 2,802 
oO Si . ° a 
> : 208.23 2 73 Ord. share call Investments. 45,000 ‘ 
I ae aan a aan seuemeanaite. - 190,819 .. 190,819 
i” «| dane Debentures 1,010,000 .. 
‘3 Provi cial.. 240,000 ss f Seana 700.C00 100,000 
: a” 101,250 | surdry creditors 62,658 128,088 
7 orks e ; .. : ne 616 
; | Penny Bank 187,500 a ae Profit and loss.. 468,615 .. 11,588 | cae 
‘* Advances ....140,686,760 .. + ’ —- ~ 
ft | Bnk.premises 3,665,226... + 757,425 Total ...... 5,457,092 .. 449,319 | Beted cnccs. 9,457,092 449,31 
a | Acceptances .. 4,404,105 .. 1,564,343 
? Total ... 301,750,597 .. 428,354,650! Total ....301,750,997 .. + 28,354,660 
; COUTTS AND CO. 
% December 31, 1920. 
; L.IABILIT ES. Compared | ASSETS. Compared 
Z with Dee. | with Dee. 
4 Amotnt. 31, 1919. | Amount. 31, 1919. 
Partners’ capital 800,000 . 5,988 924 1i6 7289 Ho 
3 eo ita ‘ ee aie 5% - oo * fe R istered in the Transvaal. 
ah — ~~“, | Treasury bills .. 4,524,835 .. + 2,387,257 cbt 
p — 600,000 .. + 100,000 | Investments .... 4,711,952 .. — 776 
Y Current a de , re . . 
A and de | Bills discounted 000 
pe 4 Pome Sccounts21,265.775 .. +2,112,528 | and loans .... 7,329,764 .. — 126,722 Capital and Reserve = £4,215, 
4 Acceptances 5%,118 .. — 94,089 | Ldability for ac- ons 118 91.009 
y |_ ceptances .... > o-_ ¢ . . e with 
k | Premises........ 340,300 .. vs The ven: tyne be eae or who thei “rs 
Te omens | ven oe ~o Business Houses wishing to develo 
; ee » 23,461,893 .. +2,118,439 | Total ......23,461,893 .. +2,118,439 ” s 
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% e& for | Total Gross 
Name. Period.| 3 2 | Weekor Month. _ Receipts. 

a ES 1920-21. +or— | 1920-21. +or— 

Tee se 
INDIAN, ' | Res. Rs. Rs. | Re. 

Assam Bengal ...... l2weeks Dec.25 993 / 2,03,233— 528 27,35,208— 80,205 
ee eee SBweeks! 2 118 27,800 + 2,400 10,38,600— 66,500 
Bengal & N. Western l2weeks' 25 2,067 | 4,71,070,+ 17,377 57.69,143,+ 1,81,582 
Bengal Nagpur .. 38weeks) 25 2,695 | 12,04,000 — 65,000! 4,63,48,948 — 8,87,896 





THE KCONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railwa 
The Government took over control of the Irish Railways as from January Ist, 





OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 











Bombay, Bar.&C.1... l6weeks!Jan. 22 2,871 


OS ea 3?weeks Dec. 18 1,342 5,536,487 — 14,644 1,98,44,563 — 4,94,141 
Delhi,UmballaKalka l6weeks Jan. 22 239 83,000 + 4,619 16,87,777+ 73,079 
East Indian ........ l?weeks 29 2,772 | 25,83,000 —1,69,000 4,73,98,000 + 21,74,000 
G. Indian Peninsula |6weeks! 22 3,121 | 27,73,900|—1,39,300 4,38,26,924 +19,09,655 
Madras & 8. Mahr... |l3weeks 1 3,012 | 11,60,000\— 80,022) 4,71,85,915 — 88,969 
Rohilk’d & Kumaon l2weeks Dec.25 259 47,547 — 4,934; 5,67,234'+ 14,000 

Do Lucknw-Breilly |i2weeks 25, 287 56,001\— 5,826) 5.92252 + 2,339 
South Indian ......) 38weeks 25 1,852 7,47,391\— 27,994) 3,05,28,102 + 11,36.146 
Sthn. Punjab(month)| 6 mthsSep.30 716 9,68,745 +1,96,135 53,47,044 + 10,71,764 

| 
FOREIGN. 

Argentine (a). £ £ £ £ 
Argentine N.E. .... 30Oweeks\Jan. 29, 752 | 11,600— 800 357,200 — 5,600 
Argentine Trans.... \30weeks 29 «1ll | 3,572;\—- 848 77,505 + 279 
B. A. and Pacific.... |30weeks 29 3,425 | 135,000\— 9,000! 3,687,000\— 735,000 
B, A. Gt. Southern... SOweeks, 29 3,903 | 200,000 + 3,000, 4,648,000'—_ 715,000 

Net | 50,000\— 27,000, 600,000 —1,199,000 
B, A. Western ...... Sweeks 29 1,882 | 82,000 — 20,000, 2,249,000 — 722,000 
Net |  10,000— 21,000, 183,000 856,000 

Buenos Ayres Cent. 6 mths\Dec.31 190; %920— 6,984 298,960,+ 27,950 
Central Argentine .. 30weeks Jan. 29 3,305 | 175,000— 29,000) 5,955,000 + 585,000 
Cordoba Central.... 30weeks 29 1,205 | 44,500— 13,300, 1,682,100\— 159,200 
Entre Rios ........ 30weeks 29 «8ll 25,300 — 1,000 667,700 — 28,000 

Brazilian (b). 
Brazil Gt. Southern 12 mths Dec.3]1) .. (Ms55,500— 12,750 550,500 — 62,421 
Gt. West. of Brazil.. 4weeks Jan. 29 1,005 | 17,400 — 14,600 69,200'— 68,100 
Leopoldina ........ 4weeks 291831 | 29,785— 29,234  128,771/— 102,500 
San Paulo .......... 4weeks 30 1534 31,848 — 16,385 167,782;,— 51,570 
State of Pahia, 8S.W. 1] mths Nov. 0 52 Msl53000 + 14,000) 1,213,000:4+ 125,000 

Chilean and 

Peruvian. 
Antofagasta ........ 4weeks Jan. 30, 838 |  31,820— 32,415 132,045 — 137,905 
PD nwensseceese ImnthJune3XO| 644, 12,000+ 500) ee es 
Nitrate (2 weeks)....| 4weeks Jam 31! 366 1,098— 47,624 - - 61,429 
Peruvian Corp. 6 mths Dec. 31 1,059 S$1328,840 + 17,960 6,962,495 — 20,279 
RT Ciececetesenne 6 mths 31 180 (b) 1,548 + 4,765 175,382,+ 78,265 
Cuban. 

Cuban Central...... 3SOweeks| Jan. 29° 365 37,360 + 19,782 707,279\+ 82,212 
Havana Central .... 30weeks 29° .. | 17,985 + 6554 4426864 98,707 
United of Havana (g) 30weeks' 29 «681 107,437 + 80,576, 2,051,399 + 221,208 
West of Havana .... 30weeks! 29 155 14,151 + 10,745, 335,798 + 66,415 

Uruguayan, 
Central Uruguay.... 30weeks Jan. 29' 273 | 28418 + 5,177 652,087, — 37,185 
C. Urug. (Fast Ext.).. 30wecks 29 Sl | 5,591 — 2,207, 163,101/— 17,070 
C. Urug. (North Ext.) 30weeks 29' 185 2,999— 1,324 88,879\— 22,882 
C. Urug. (West Ext.) 30weeks 29° «211 2434— 425 79,059, — 4,971 
Midland Uruguay ... 5 mths Nov.30) 319 17,660 — 3,986 86,006 — 12,338 
North-West Urug. ..| 5 mths SO 113 5,957 —~ 1,705 23,266'— «4,485 
Uruguay North ....| 5 mths ww 3 1979— 873 10,187/\— 1,131 

Other Foreign, | 
Alcoy and Gandia ..| 4weeks Jan. 29 33 Ps 30,000 + 15,600 85.99% + 33,500 
Bilbao iotbasenbaonce 12 mths Dec. 31 15 3,322 + 2,053 39,409 + 9,810 
OS Se 12 mths 5l 1% 6,942\— 2,224 115,689 — 14,873 
Colombian Nat. Rly. |12 mths 31) 86 21,800|+ 3,760 231,760 + 60,640 
Costa Rica.......... | 5 mths Nov.30; 189 21,371 — 5,559 121,357 + 3,038 
Dorado Extension .. |10 mthsOct. 31) 70 16,000'+ 3,7 167,928 + 56,028 
Egyptian Delta .... 38weeks Jan. 10 5594, *14,085}— 2,518 405,845'+ 103,675 
Gt. Bouthn. of Spain | weeks 22) 104 Psl15,499)+ 50,761 323,085 + 123,642 
international of !12 mths Nov.30 Gross 51,575\+ 8,836 712,084 + 125,827 

Central America.. | Net 12,534\+ 9,041 261,526 + 49,733 
La Guaira & Caracas 10 mths Oct. 31) 233 (k)12,210'+ + 1,970) 139,360 + 52,870 
Mexican Railway | 4weeks Jan. 31 403 $434,100 a 1,241,000 es 

a. 1403 $908,600 «+ ()c)5,842,300 
Do. ibaa nnieiiive 1 mth Nov.30) | No, “ges'sool 7. el’ 134°900 ” 
Nassjo Oscarshamn. 11 mths x» 16,123 — 3,709 231,029 + 21,338 
Ottoman Railway, | 

Smyrna to Aidin..| lweek Jan. 2 379 7,835 ee ee . 
Paraguay Central .. |30 veeks 29; 274 3,660 220 143.720— 15,950 
Piraeus-Athens,&c..| 9 mths Sept.50) ..D s2,311,374 + 414,841 16,380,765 + 5,299,660 
Puerto Cabello, &c.. |11 mths Nov.30, 35 4,250) .. 56,750 + 17,375 
Salvador.......... \SOweeks Jan. 29) 100 3,665 — 4,560 101,478 — 2,407 
Sante Fe Province, | 

French Railways..| 4 mth Dec. 31 150,216 — 18,547 x xe 
Samana & Santiago 12 mth a. os 8,040 — 2,156 152,063 + 10,893 
Zafra and Huelva ..|12 mths 31, 112 fla) 11,939— 1,262 154,671 + 25,808 


(*) 10 days 


current rate of exchange. 
Warehouses are not included in Unit 


Name 


18,86,000 —1,18,000 2,93,60,000 — 7,83,000 


(a) Converted at the par rate of exchange. 
(c) From June 19. 


cluding gain in exchange. 


Canadian Northern... 4weeks Jan. 31 


Canadian Pacific... . 
Grand Trunk 


Name. 


Algoma Cent. & 


Period. Ending 


Gross Receipts 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


(b) Converted at the 
(g) The receipts from the Regla 


ed of Havana traffic statement, (k) In- 


3 18s for Total Gross 

Period. 3 ss Week or Month. Receipts. _ 
MYER 19. | +or— gal. | + or— 
ns ! cea 
9,750 $1611600 + 426,600 5,094,100 + 893,400 
4weeks) 31) 13,388! $4,435,000! + 103,000 14,208,000 + 293,000 
4weeks| —_2i| 3,616, £440,572|+ 103495 1,315,591 + 277,090 

CANADIAN RAILWAYS MONTHLY STATEMENTS, 

Receipts for Inc.or Aggreg’te - 

Month. Dec. Receipts. Inc. or Dec. 
30, Gross) 190,348,+ 89,255 


Hudson Bay 


5mths Nov. 
Canadian Ntn* 11 mths 


Canadian Pac.* 12 mths Dec. 


985,980 + 


$2,222,000 + 540,000 35,153,000) + 


31 \ Net 

Grand Trunk.. 11 mths Nov. 30 i Net 
Temuscouta .. 1 mth 3 Gross 
White Pass & 
Yukon ...... l2mths Dec. 31 Gross! 


$56,172 


‘iy | $1,368,626 + 


459,266 


30 Gross! $7,602,700 + 2,203,700 59,043,823, + 11,051,424 
| Gross, $20,604,000 + 3,578,000 216,641,000 + 39,712,000 


220,000 


(Gross) £1,609,200 + 357,300 15,108,600 + 2,254,700 
| £142,000,+ 38,700 991,100 — 


575,100 


124,546 





* Net earnings before deducting taxes, 
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OTHER BRITISH OVERSEAS RAILWAYS RECET 


"0 the outbreak of the War, 





uary 5, 199), 


PTs. 
. er =— Receipts ee 
iF = or Week or 
Name, Period.) 5  & z Month. ~~ Grom 
a |g ———i 
| | BH | 1920-21. +or— ion 
Beira and Mashona- , a ae |; +> x 
na keetertnne -| 1 mth Oct. 31) 810 | 85,224 4 5329 i 
Mid. of W, Aust.....| 5 mths Nov.30) 277) 12.279 4 Sa ey 
New Cape Central..| 1 week Jan. 8 205) 2147 9, 518+ 
Rhodesia Railways .| 1 mth Oct. 311,397 | 124,725 + llix ** 
Rhodesia Katanga.., 1 mth July3l .. 1),529 ot ed 
Shire Highlands, 
Nyassaland ...... 1l mths Nov. 30 3,600 |+ 1,00c ; . 
AMERICAN RAILROADS MONTHLY STATEMENTS 7” 
‘ ; 7 = E , ee 
ee Period. End- Receipts for Month Total Recerpr 
6. 1920. + or — 1920, be 
ae a : 2 “ 
Atchison Topeka........ 11 mths Nov. 30) 20,340,170) + 2,776,457 196,293.47 sud 
Baltimore and Ohio ..../1l mths} 30, 23,280,351| + 7.955.840 losesay 
Chicago and Milwaukee'!1 mths 30) 15,795,504) + 3,072,424 154.5721 18 ns 
New York Central ...... Ll mths} —30._-35,103,674| +.9.460,945 S37 4am) see 
Pennsylvania ........ .|L0 mths Oct. 31 60,603,431 +13 490,607 456.155. 974 -aane 
Southern Pacific 


“ E& Receipts for Total : 
Name. | Period. 3 | Zs Week. Receipts, 
| se | 1920-21. +or— 19221. | ¢ 
Anglo-Argentine ....| 4weeks Jan. 28 329| £75,451+ 9437 3239. g: 
Burnley Corporation lweek 29; 12 £3,936 + 422 ~ 
Calcutta Tramways.. 4weeks 29) 354 Rs 52,515 — 33,029 at ea 
Chatham & District..’ 4weeks 27, «(15 £1,629 + 193 6.4144 
Egyptian Markets .. 4weeks 28) £2,412 + 89 9,733 - 
Glasgow Corporation } i 
Tramways ........ 35weeke 29 99 £46,453, + 12,816 156419+ 4) 
Isle of Thanet ...... l7weeks 26! .. £520) + 3 9719+  % 
Lanarkshire ........ 52weeks|Dec. 31; 284 £5,467 + 1,927 2215644 7 
Lancashire United... 4weeks Jan. 25, 39 £3,905 + 567 13,705+ 1 
Liverpool Corpora- | 
tion Tramways....| 4weeks 29; 124 £27,014 + 1,912 112,299 + 
L.C.C, Tramways..... 5lweeks|Feb. 2; 1414, £98,519)+ 20,368) 4,001,464 49) 
Madras Elect.(2wks) 2weeks Jan. 15) . Rs38,198 — 10 685 
Pernambuco Trams... 4weeks 3; §£4.672\— 3,435 19,644,— 17 
Singapore Electric. . 5lweeks| Dec. 18) $11,309 — 9,176 994,627'+ 175% 
§ Converted at current rate of exchange. 
TRAMWAY & OTHER MONTHLY GROSS & N&T RECEIPTS, 
Receipts Total 
Name, Period. Ending. 1ySR" for Month. _ Receipts 
1919-20. | + or— 1919-20.) +or- 
Alabama Power.. 1 mth June i oroaizls on ; 
Decenaac | 9 muon. 2) {Gram | SURE Basu 
Brazilian Trac.) 1) mens 39\ { Gross | 12,199,000) + 2,405,000 ea + 1897100 
recpts. in mil. | ( Net 5,824,000) + 885,000 64,308,000 +107 in 
Brisbane Electric 12 mths Dee. 31 oe £485 + 3,71 555,975. + 2 2 
a 7 via ) ‘(Gros | 652 841,052 + 14 
Bi camels} Smo. 3 (Seem | SEAS THEE Sa Sia 
Buenos Ayres La ; c 
Croze Trams .. 6 mths Dec, 31 514 £62,857 + 6,984) 336,28 + 42 
Burmah Electric 
Trwys.& Lghtg. 5 mths 31 - R50,481\+ 6,91 ee 
Cape Elec. Trams 1 mth tt oes * 
Canadian -Wstrn. = 
Natural Gas .. 2 mth Nov. © Gross | §$93,590|— 25,240) 157,742)— 
Carthagena and 
HerreriasTrms. 1 mth Jan. 31 12 £3,877|— 87) 
Catalinas Wareh. 1 mth Dec. 31) Gross £25,000'—  11,50¢ 
“hi Gross £3,050) 
Chillagoe ........ lmth May 31 | Net £1208) 
d ,208) ee a 
(G ; 5 71 24,698,039! +4,720.4 
Cities Service Co. 12 mths\Dec. 31 | $t0ss oes 889 +  Goins6l23 997 366] +4723 
Cordoba Light,&c. 9 mths 31 £19,307/+ 4,584) | mee + ao 
Cuba Railroad .. 4 mths Oct, 3) _ e $essi9\— eres: pr522.491 - 1538.12 
Elec. Sup. of Vict. S}weeks Dec. 5 22 +£4,601 + 581) St 
Havanakilec.Rl.} 1) ithe Nov. 30, | Gross $1,037,352 + 157,61! 10,366,708 + L890 
Light,&Power } ee (Net | $461,675— 18,208 sass + 361 
International | we (Gross) £21,143;\— 2,225 031} — 10,1) 
Light& Power f 5 mths Nov. 30 i Net £5663 — en 28 194) - an 
Kalgoorlie Elec, } ies { 2,969) ee 53,044 ‘ 
‘Tramways ..j 11 mths Nov. 30 | Nee £862) .. nil aolies eur 
Keystone Tele, .. 12 mths Dec. 31 { Tos rte + ee "con esc + St 
Le Guaira Harbr. 1 mth Dec. 3) a4 £8.239'— 123 oe 
La Plata Electric 1 mth Jan. 3 as £6,506 + oars ne a 9337 
io wr) . ¢ y uy Zi. > : 
Mand Tramwys.} 22 mths Nov. 30){Ne0%*) Eirias Goa 2siawi— 
Lisbon Electric... 1 mth |Mar. 31) Gross 276,625; Escudos a aT 
Manila Electric | )) wths N 3 | Gross $320,345/+ 71,995 3,104,699 + ~ s 
Railroad, &c, { |** MM&BS|Nov. | Net $131,273, + 64,999 1,037,676, + 3222 
Miss'ippiRiv.Pwr. 1 mth \June 30 | — Seo esl t P05 840,862.— 23,82 
Montevideo Watr. 11 mths' Nov. 30 } £21,615) + - 234,228 + cm 
Para Electrie....| 1 mth Dec, 31) { Gross; £¥a— i 0 
oe (Gross; £17,8201+ 1,977 166,254+ 
ee Electric 10 mths Oct. 7" \ Net a5.450 at = 73,169 : = 
° .. 11 mths Nov, 25 £6,964) — . e1)) 
Shanghai Electric 12 mths Dec. 3) Mex. $153,30)+ 15330 1,820,111 + eee 
Toronto R! &e 1l mths Nov 30 ! Gross $1,250,414) + 139,237 Lee a 300,53) 
on ¥~ “ s Nov. | Net $336,278|— 65,210 4,007,495 
Jnited Electric T. — ma 
of Montevideo . 2 mths Dec. 31 Gross £48,935) + aS of gaze 
United Railrds.) 19 wns 31 {Gross $663.4 es ~ M38 
of Yucatan .. | . i Net $161,971 + 1,016,5 = 
Utah Securities.. 1 mth May 31 _ $ 0008T : oe issu 
Vera Cruz Elec... 12 mths Dec, 31, Net 514,700'— 
‘TrancvanlPwe, | Quarter|Sept. 30, Net | £203,436 | td tis 
WinnipegElectric 11 mths No {Gross $477,957| + See aslls sou 
peg S Nov. iNet  §119,866/+ 82,245) 1,205,881. + 


t 4 weeks return, 


site Petia tl \1l mths Nov. 30 








0874 + 4am 
26 564,805, + 4,606 970 257-264 259 + yan 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, _ 


t Converted at current rates of exchange. 
§ Approximate receipts, 
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= DIVIDEND ANNOUNCEMENTS. | i | 
1 Grogs 
| Dia : Rate % per Annum, except where Dividend , S 
*@ marked % or stated in Cash. for Whole { 
o : * Interim div. + Final div. Years. , ‘ 
‘ Name pany. —— Method Tet —" M | | 
y of a 7 | 
5 Final. | ment. Pav ment. Year. vious ; 
a & 
Railways ‘i 
) y 
| . & 
. 
4 
ce : se 
De ' 
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(February 5 
| scanned eee RAAT YS, 

A SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

4 ‘ Net 

Me : > ; »riation 

o3 > Profit Amount Appropriation. 

* Balance After i 

z p Avail- 
ms : rom ay- 

; Periok able for Dividend. Carried t 
4) ' ( pry ; d Last ment of Di He i aen Ree i ft 
; “nding. istri- Rese 
i 'D8- 'Account., Deben = Prefe Ordinary 

bution. Deprec i } 

LF ture I : i 

3 Interest \mount. Amount  Raté tion, & 

$ Banks £ £ £ £ £ £ 

4 4 % N n i iand 1 Mm cc 1) 31 630.859 2.762.514 3.393.372 1.369.303 16 1.200.000 8&8 

‘ . Breweries : ; - 

t Oct POET. bnn006000002600s) DP 31 7.511 12.243 19,754 2.00€ 5,50 10 6.580 

: ; Wallingford Brewe , - : 3 8.524 7.85] 16,375 5.880 12 5.058 

i Electric Lighting and Power ! 

{ Yorkshire Electric Power..........) D 31 17.596 64.790 83,33¢ 11.409 34.988 8 15.000 

4 Gas. 

; Newpor | }G <— I) 3] . 427 f 394 7 A 5 Loi 3} ; x ( 

+ es cai —_ : 1 21 ' Sf A’) 

ee potter Pstricé once. ° i 31 152 33.678 10.83 131 6,346 

: ~ > ’ 

> 

Beat Hotels, Restaurants, &c ; 

* H] ite Hvd ut Cee ) 3] 35 6.716 8.95] a 6.00 15 

an Nitrate i 
; c De A b db cvebuieee sy — J 50 25,591 i ,008 16.599 5a 11,000 l 14.463 
Rubber, &c os 
\l > i: eivebeéeees seen é U0 2.536 4.736 4.322 _ 9, 251 i 
Shipping . 
t | ( sonal aa 3] 12.597 149,697 16% ; 8.250 112.500 8.21) 

F Shops and Stores 

q5% ~ ; } 
POON Ts 500 saeees es vet ae 51] 15.183 35.479 50.66 11.20 12.892 10.49 lf 
; HH 7 I> rs 85426 126.217 211.64 129.001 45 000 li & OOK 3] 
4 ¢ Len eee eee ° } ] +5 B7E +8 402 94.278 750 O00 ) 1 63 t 
€ . E. 9g " an Qa} Nn 6.1 cU 5 17 
‘ FUDNC DENNEN DOL ccccccccccccse ] 61.659 ) 90,916 12,067 - 11.446 , 
000 ] 
ie, . Textiles. ; ; Re : a _— 
sgt \ ands nal ¢ er S 0 159.291 408. 89] 5 OO 174 40¢ ] ee 749 
hom iv so scel SNGB..00 6,076 26.666 1.92¢ 7.000 0 a 
by ( I) I) 3] 96.581 120.340 10.594 43.513 10 39.577 656 
Lin i ibe nande os > S 30 293.088 545615 121.006 69.22 ll¢ 100.006 
Vay k= en sont on 29 32.128 88.445 ». 300 74 1.206 61.94 
Tramways 
[) ee Ne cane ry 3] 17.080 78.861 95.94] 25 200 410 i 32.00 13.2 
Provincial......e. -seseees > _ se} 30 10.803 13.395 24.198 6.006 ».190 4 10.000 3 - 
Trusts. 
b tment .. See J ] 94.538 166.870 261,408 42.,00( 84.000 l 135.408 
(ara b IMVeESCUMENE..cccecsec ‘ 1) 3] 7,697 5.925 13,623 ° 5.184 5 5.000 9,499 
' tha LRRONOT concesn's Nov. 30 5,568 29,537 34.908 17. 50( 12.250 i 1 
(i _ re 20 7,000 34,930 41,930 9,76 16,275 74 5.890 10.0 
Si \ Investment...... Dec, 31 61.53] 149.538 211.069 39.201 88.200 18 20.000 63.869) 1] 
Ly ls iG ewan a 51 16.431 27.349 43.780 10.49¢ 10,506 74 ee oe. t i 
Waterworks 
: Sund nd South S oe Dec. 31 24.248 21.814 46,062 1.087, 28,555 3 Ne 16.421 
{ Sutton D ai aiera taunt sci Dec. 31* 94 4.963 5.057 3.594 2 7% 'D 1,004 213 
* me 
1 ESE eae Ase ook Ga '* 1,235 1,589 2,824 210 598 .3 as 2 OL 
’ qi 
: m ' | 
: Other Companies 
Br na S th W R j i 
DN ee ig a he al Dec. 31 2,249 14158 16.407 a 15,000 10 ae 1,407 
1) n(s ( Ma a 1 >.° 3.290 2.010 5.300 a 2.000 2 3.30 
¢ Dunlop Rubber .............. es ie ee 402,593 2,163,896 2,566,489 278.125 252540 15 (k) 335,500 1,700,324 1,3¢ 
i P ( Dec. 31 84.714 51544 136.258 37.500 12:3 5.000 93.758 
: in \ Cold S ‘ -») Dec. 31 Drl3,975, 33,600 19,622 oe or oe 19.622 / 
} To] z rR 27% nr Cf 24 25 025PfOrd. ' sane . 
John } a Nov. 30 £6,373, 119,975 176.348 125.000.2519 as 44.348 1 
{ 7.00010 Ord d 
} O'} Ricsst On 1 12,415| 10.063 22,478 3.000 7,000 7 os 12.478 10.073 bs 
R Exel | D 31 606 1.503 2.109 1.680 6 ; 429 1.737 
; * Half-vear } e of ta 
(k) Dunlop Rubber.—Paid as an interim dividend. Last year’s dividend of 31}%, was paid on a smaller capital 
mmc sss ss 
drachm2 at par when the average rate of exchange for the month is MISCELLANEOUS. 
par or bel ir, but when the average rate for the month is above BRITISH INVESTMENT TRUST.—The revenue of the sh 
+h reion 1) + hat verage te } 
par, the ¢ ivers $ ace at that average rate vestment Trust for the year ended January I, p21, alter 
ba) ior interest on temporary loans, &c., was £225,404. | 
tee BANKS. ie} ntnre ‘ ] ¢ ; iat : ] . YY fe ‘ 
ke : Gebenture stock and cebentures, less tax, amounted to 
iy AKTIEBOLAGET GOTEBORG BANK, GOTEBORG, —Net profit for 192 final dividend {8 tos per cent., less tax, on {So eterred st 
: bay ».490,504.10 kr; at the disposal of the shareholders, 11,6¢6,67 + kr making £15 per cent.) is proposed, carrying forwat 
; te, the board ol directors propose a distribution of 35 kr per share, or 494,538 brought £135,408, subject to corporation ta 
i ig ; cent., 5,320,000 kr, th tinvestments shows deprec lation of about 13 per nt, OF 
e ASSURANCE St, against 6 per cent. in the previous year 
CITY OF LONDON BREWERY — The profits of the Cit i 
OF 5 }.—The first report for the period eR : net og 
FORT OF MANCHESTER MARINE I first repor yr t period Brewery Company for 1920, after providing for all exper A 
: mF Mecember 4, 1919, to December 31, 1920, states that th net pre nterim dividends, are £169,166. A final dividend of 2 ; 
miums amount £53,012, out of which claims settled and out t n Ordinary s) ene “= ] . ; reset : 
z 4. ; tax, On Ordinary shares is recommended, placing #1 ve 
; . es 5 ere £15,744 \n amount of ¢ 33,204 has been carried to and carrying torward £27,482. The ordinary ck { > 
a on vritil es rve a unt general and agency expense and verted into /1 share und issued ordinary capital has been inctess 
- cost oe roed £10,495, teaving a balance of £14,567, ¢ 589,672 [he dividend upon extra capital a 

t to W t be a 6470 7S 7 ino the venue Ceri 1 from 7 a “SPs : al ‘ 

; J aqgced 45,4 ; 7d, be a | reven if rived fr 1920, although per cent. of it was not fully pa du 
investments and transter ees, Making a total balance of 420,047. O amounts toa substantial bonus upon the shares. Prot _ 
of ti : ™ cent he heen writter 4+ hyor) r r Jase Mnrice of ¢ > 

she recent, ans t cas itten om both purcl ase pri ; i the ibsidiarv ympanies continue to be satisfactory 

rigin company and preliminary enses ¢ unts, absorbing ; ( - ‘ t of the 

. — ss preliminary expenses a ts, absorbing HOME AND COLONIAL STORES.—The net profit of t 

#1,2! / 1,033 respectively a reserve of {4,000 for income tax Colonial Stores for the year ended December 25th at 
nd : r| ration | rotits tax has atc been provided, leaving an avail- £267,023, while 85.427 was brought forward, and 
j adic ee é wanes » proht and ane account of £13,79 : By pur- transierred from reserve for contingencies, making a tota! "ea 
: Hasing the original company and its Connections, a steady flow of After deducting £300,000, being the amount capitalised by the 
; business was pr ed immediately, and in view of this, the ; , 


1; ~<—? y 
: , airectors of ordinary I 











shares of /1 each, placing {26,702 to reserv¢ . F 
oe e » per nt reserve of the total net premium income aside (09.1 5 for new capital issue expenses, there ren ee . 
aii which they nave pri ‘ constitutes a more adequate provision than [t is proposed to pay a dividend on the enlarged ordinat * 
£ would hav © been the case if they had not had an established business the rate of 15 per cent. per annum for the second halt of the y* hy 
al from tne commencement. The directors recommend a dividend out place to the benevolent fund £6,000, to provide £25,000 for oui 
t the revenue earned on investments of 5 per cent., less income-tax tax, and to carry forward £ 31,64 3. The interim divicen i of pe 
te the amount required is £4,375. share was paid on an ordinary capital of £100,000 
7 
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The 


report of the South Metr 
Act authorises 


UTH — ITAN GAS. 


/ 


| 


r inv for 1920 states ti hat the new a 
ent. per anout n on the issued ordinary stock, and 
ose a dividend at that rate in respect of period under 


for add tiona! capital is becoming urgent to redeem 


ry debentures, to repay barkrrs’ loans, and to pro 
i floating capital necessitated by the altered circum | 
h 


[he Bill it is proposed to promote in the f rt 
roved, enab! e the capital authorise 4 u 
nd 1918 to be placed on a permanent basis. The 
By sale of gas, 3,011,926; rents, £329,390; resi 
_ £1,410.096; breeze, {28 665; tar and pro ducts, 
and preducts, £199,669; total from residuals, 
acredit balance carried to the net revenue 


ier 
} 


| 
nia = 
I ere 1S 
5476 
ST.TES AND GENERAL TRUST Gross income of 
and General Trust Cor ne ion for year ended 
20, was £38.950, and after « ledu cting expenses in 
America, debenture interest, and other charges, and 
: b ought forward, there remains {43.780. Final divi 
edon preferred stock at prescrined rate, making 5 
tax, for year, and on deferred stock at rate of g per 
m, making 74 per cent., less tax, for year. These will 
», leaving {22,778 to carry forward. As a result of 
the reserve account has been increased from £55,000 to 
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THE CORN TRADE. 
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HE test of the Safe is when the blazing 

floors and walls collapse during a big 

fire, carrying the Safe with them into 
the burning debris, where it may remain days, 
and heavy girders may fall upon it in its 
heated condition. 


One of the tests to which THE CHATWOOD SAFE 
was submitted when the design was established was 
as follows: 


1. The Safe was placed upon a specially 
constructed coal fire for a period of 
four hours. 


2. The Safe was removed direct from 
the fire and immediately raised to a 
height of 30 feet and dropped on to 
a solid concrete bed. 


3. 


It was returned at once to the fire for 
a further period of four hours. 


During one of the fires in Ireland a Chatwood Safe 
containing jewellery remained four days in the 
burning debris, and on recovery was opened with 
its own key, and the wax in which diamonds had 
been mounted was not even melted. 


THE | 
CHATWOOD 
SAFE 
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THE CHATWOOD BOOK. 
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BANKERS’ ENGINEERS 
Head Offices and Works BOLTON. 
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5 p wt Oatmeal and values weak English and 
rican, {26 t {27; Scottish, {27 to £30 per ton Lentils 
N ss < pe 1 | H ewal grain freight 
laln i low k , and as I in rat 
F re Ka i 1 22 } 3 basi 
estat d r wheat goes to U.k./Cont 1 67s 6d 
te i Au Februa March y South 
‘4 : vas place at 3c 375 scharging 
\ kK N 1 Arne t i it ess main] con 
it r pa ls at 18 roo | Northe States 
> Gul " Cs. I } Plat tol 
led steady at the low level of rates recent tablished, w i 
t t loadit St 
1 K I { ila M i in \ ni j 
t f n, ig ! extra if M 
4 l at 2c la I In other rt t 
I t i) ’ ba S - } 
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COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
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1917-18.— (Particulars of imports of wheat and flour temporarily , 
discontinued) : s 
Reiccoieains lb 5 
1920-1921. 1919-1920. 1918-1919. 1917-1918, | i \ 
Estimated sales of home-grown wheat Cwts. Cwrs. Cwts. Cwts. we 
l week to Jan. 29 ...... S411 406,649 374,626 157,A1 
21 weeks to Jan. 29.. 7,290,429. 6,421,767 6,649,016 ,188,10 It 
Average price of English wheat per s a s d e a a a 
i + it6ceuwieuaethnkiweebieniee+ 85 4 72 7 72 8 se 
 -nicastiduucktebee. -6so00en 19 li 16 ll 16 11 16 7 
‘* Visible supply "’ in U.S.centres....bush. 34,212,000 60,259,000, 130,613,000 12,806,000 
in cwts. St 18,328,000 32.382,900 69,971,000 6.860.357 t 
' ‘ wi 
The following is a statement showing the Quantities Sold and the | 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 5 ey 
1917 to 1920 :— t 
QUANTITIES SOLD. AVERAGE PRICEs. is 
Wheat. Barley. Oats. Wheat. Barley. Oat . 
192] ars bsh | qrs bsh ars bsh s a s a s a —f ‘ ry 
Jan. 22..... 69,614 6 1324% 3 25,304 0 85 4 3 7 43 11 f ( 
i sevens 79,596 1 106,622 5 24,685 3 85 4 70 11 435 11 
— il 
ee 95,761 6 €9,959 1 22,058. 1 75 10 64 0 47 3 Ir . ' 
36,715 2 52,189 7 14,019 1 7l 2 58 1 0 2 ' 
UE aisha des 87,412 6 73,525 3 15,010 2 72 8 62 4 49 7 i ‘ g 1 
1920 94,884 7 59,998 7 24,686 3 72 7 106 2 8 7 un S fucts. th 
tier ~ 
in i I \l 
THE IRON AND COAL TRADES. a , \ : 
~ it . ‘ I a } t 
ur Sheffi wT | T trade, as regard st d 
} . ‘ . j Seore l \ ‘ ] 
had to b ti ving to the deart rdet 4. t W g 
l b f tl sim qualit y gt t with | 
/ 1 Belgin ' } ‘ “ts ' rt el (;Tang l ‘ i vita 
. g 1 it ] 1 a} ao ‘ d S I N I 
« cht uM ' ind sheets \ reductior \ 12 I I 
g We 1 x] | lated 12 155; No es : . 
i i:nta 1 at I t ui t rug M t ‘ 
e | ul ¢ ‘ a 1 wu t ‘ 
i 4” S + I ! D 1 ~ 
th but t : te | 
\ - 
. inches of 1 jes home 1 BARCLAYS BANK LIMITED 
vh i ‘ 
p - ‘ v 1 t Head Office: 54, LOMBARD STREET, LONDON, EC.3. 
ess 1. All 
| 
rt- . - 5 FOW Ing , , i || AUTHORISED CAPITAL €20,000,000 
- : || ISSUED AND PAID-UP CAPITAL £15,592,372 
|| RESERVE FUND £ 8,250,000 
= | | DEPOSITS £327,788,370 | 
THE MERCHANTS BANK OF CANADA a | 


Total Deposits (30th Oct. 1920) £170,000,000. 


Total Assets (30th Oct. 1820) $209,000,000 
399 BRANCHES IN CANADA. 
Spec al Departmer t at Montreal gives 


manu'tacturers and merchants opening 
up in Canada all informatior 
Water Power Sites 


COMPLETE 
LONDON OFFICE: 


J. B. 


T ariits, etc 


BANKING SERVICE 
53, CORNHILL. 


DONNELLY, D.S.O., Manager. 


peaneonne 





EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED 


DRAWING ACCOUNTS 
adopted by Bankers. 
DEPOSIT ACCOUNTS: Deposits of £1 


received and interest allowed thereon. 
issued when required. 


are opened on the terms usually 


and upwards are 


Deposit books are 


‘ Sowing’ 
Fall information respecting the opening of a Drawing, Depos:t or P 


slicain 
Account will be given read:ly by any of the Branch Managers on a? 


Over 1,500 Branches ia England and Wales. 


‘ 
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EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAAI 
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I ( 4 
t 
. e ® Same Period Same Period 
Se § 1920 1919. l 0 
az “ | 
Es Bis (2/5 cs E58 8 ¢ Fa g | d 
8 &€ Sifiei*# §€ SE 5 SF EE EF | Raw Cotton—Fully Mid. American .. pe 16 28 
~ ~ oe ~ — “ —e me os we im Sakellaridis } s ( 1 Fain ; 
— ; ay _ Egyptian ee eaea perlb 19 B2 
. un i} da!' didi a atiaia{}ajidaisaja | Yarns—32'stwist...... pe , 8 
oa Island per ]b. .. jpmiinmljnm)]am! nm!)inmlinm!] nmi nm] nminm! 40's weft . be 
rida nmlinmlinm! nm! nmijinmiiom! nm! ‘nmi nmiinm! 60's twist (Egyptian) I ts _|. e 
Ord|G O LM|MidGM MFG O LM GM |G O LM|GM | 32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 40 6 91 615 9 
- ... 5°64) 639 7°89 9°04 1054 1284 |2281'2576 3056 !1612 17571917 | 32-in. Shirtings, 75 yds, 19 by 19, 32°s and 40's 37 9 (86 % 
, 98 yds, 18 by 16 p 2 4 
Srazilian. Mid/MF Fr.'G F Gd. Fne||MF’ Fr. Gd. MF) Fr.! Gd, ’ 16 4 P 
icine oi -» | 6°39 9391189... ||2606\3456! .. 1899'2099 
Paraiba a .. 639 9391189 ..  .. |:2606.5456 .. 11899 2099 
Ma 639 9391189 .. | .. | 26063456 .. |1899/2099 
oem .. |639'939 1189 ..  .. |'26063456 .. 18992099 
ae .. |6°39 9359/1189 .. | .. |/2606.3456, .. 18992099 THE WOOL TRADE. 
Maranhar : -- |6°39 9391189 .. | .. 126063456 .. [1893/2099 
Lgypuian ’ , i. —_— 
grown wees ee | ee (4300/1550)1900 2150} .. nmi 7650 2050'2647 
er saad ws - 11001250 1500 1600! .. nmi! 715¢ 1917'2538 () | i 
West Indian—Sea Island ~» | +» 900035904000 4500')} .. | .. nml nmi | , LW 
Peruvian—Rough sesee| co | co | o- |2300/16009000) .. | .. [475C <a” , 
Ditto Mod. Rough wee, oe | ee | 8°50)2200j1300) .. .. |3750\440C | .. 285013250 x tl ‘ { fs = 
Ditto Smoeth aie le -- 5°39 .1035'1189\1339 1489 3580 3889 4430 1845 1945 2095 : ; a | } 
I Sea Island - | -- | -- jpmlinml) .. .- (54506650; .. | 274 32 my 
African, East, &c. .. 7°00) 8°00 1100)1300 1500 1700!|3600'3800'470¢ 2150'2190'2270 | thi \ 
East Indian G F| rar Gd. F G Fne 8’tn! rar; Gd. Fne | rari Gd. Fne | UCD PtH ose rae : 
rat—Mac. Ginned Surtee! .. | .. 915 340 765!) .. | .. (2535) .. | .. 1817 | how 
a Broach .. |-8°15 840) 8-65 8°90 9°15' 2385'2410'2466 '1667 16921742 
M. Ginned Bhownuggar 5°69 6°19 6°69 7:19, 7°44 7°69 1954'2029 2129 1576 16511726 | | At 
M. Ginned Oomra, No 1... 5°75! 6°25 6°75) 7-25' 7°50 7°75''196C/2035 2135 1582 1657'1732 f Ag , ast s t ; 
M. Ginned Khandeish ....) .. | 4°75 5°25! 5-75! 6°00 6°25''1910'1985 2085 1532'1607'1682 | — pe 
‘ M. Ginned Comptah....../ 790 evo; .. | ../.. fl .. 12360 .. (1692; .. | but it g1 ‘ 
® M.Ginned Bengal.......1. 1/425! 475 525! 5-75'600 625 -- | .. | |. \1405 1480/1567 | , te for f Ik 
SM. Ginned Seind «| #13, 4°63 5°13) 5:63 5°88 613) 16501725 1825) .. 1492 1579 See 
ae -+-| 8°90) 915 940) .. | 2. | .. [/2460'2485) .. [1742'1767) ... | indica bett ul > ane - 
Madras, Western ..| 815! 840 865'g-90 .. | .. |'2260'2285 .. 16671692 .. vations Ia i at nd stiff nei 
ada, Red oof Pej Sls: .. | 2. |. | o- SLID .. | .. 11667 - ee are ; 
ned nada, Red Pr.iS@, ..|..|.. | -- pease) .. | .. 2602 oe | at till badly in need ¢ sines ‘ 
prepared t it lota 5s 1 raer t get ; 
» | vain Wo! ne 1] time Dut they are engag 
MANCHESTER, February 3. | the productior iki yarns for | 
feeling has continued to prevail th ghout the | “&"’** mega os er ae pay ee 
lave not be at all vol ible acti bi _ t ne 
t t t ituation are th | - ' 
ind the unsat t sit f Eastern] 
I et witl gy s I India has | 
- i al ! solated sale la urred , IAI WY 
t t I (hina it W i nt eve of ; 
I 4 ] t il t it > i cN a } I Ow co + the = + 3 | t 1 
‘ I ] ’ Lt n ut] t } st and | th fact it ¢ > 
tw hoe tioning Son d s m | ' 
| { i ] i} 
me t! \! i 
_ | THE BANK OF TAIWAN, LIMITED nyc . 
ese ’ ' pure] , " 
incor fora y tn Special Charter 07 the Imperial Papanese Government, 1899. t 
(avitel Subscribed =. = ~ =  — ¥60,000,000 
pavital Paid l Pp - o e ~ Y45,000,000 \ it ha 
serve : - . of a Y 9,680,000 \ustra ind 2 ‘ ; 
Head Office - - TAIPEH, FORMOSA. t 





x ra: 


Amoy, Batavia, Bangkok, Bombay, Canton, 


E w Hankow, Hongkong, Kiukiang, Keelung, K~ .e, Moji, 

., + Ork, Osaka, Semarang, Shanghai, Singapore  oerabaya, 

watow, Tainan, Tokyo, Yokohama, &c., &c., ana Correspon- 
a ‘ents in every principal town in the World. 


a as Bus 
YRLADe for 


nts, D 


Je Pre: 


application. 


London Office - - 58 OLD BROAD ST., E.C.2 


rporated by Special Charter of the Imperial Japanese 
4nd is authorised to issue its own notes in Formosa, con- 
Banking Exchange Business, undertakes Trust Busine 
ness Agents for other Banks. Special facilities are 
Exchange Business on Japan, China, India, Straits 
; *. Vatch East Indies and France, where the Bank has special 
ceive + easements with Cox & Co. (France) Ltd. Deposits are 
~ ‘or fixed periods on terms which may be ascertained on 















ss, 


February 5, 1921.} THE ECONOMIST. 259 






















si eames hae tee ee eT ti 



























: 
; a 260 THE rnrCONOMIST Febr F 
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1 lll 7 "776i, 
a t is to formulate some practical scheme for offering the old ut oigd-t1$d. Lights were a ae |¥ 
a the ae . . 1 : } Vee ’ . 
. ta NeW ClDsS at succes ling Londor rlee , 1 pr ent a cl - ! = ‘ bing ~» 4 
dé interests I b] It n t well to emphasiss need 2d-t aS against last 
: c ' ¢ ‘ ’ i 4 { the lew < ? y nid . tant! l 
3 : : ; 
a : ¢ i wit t British-A Wool Realisat n witl Val 
ee ‘ ‘ g . ! ha . 1 ans : _ ‘ ‘ I ~ 4 SF ort g 
3 4 i 
. " \ e he | Th entioned becat fregoril jal l i ‘ 
2 i al le t t+ the } t } p i : 
f r W lf t (sso i ll exe at ni Iia3 4 t miamntall 4 “ 
3 ‘ vool We ent ‘ ‘ esi! t ! t ! le leat Ite 
% Art r (; f that ! é g i I ] nducte till lling in fag tit ul t 
: : ie } ‘ but the 1 lt f ‘ bal ‘ iw } — t for their ‘ 6 ¢@ 
: tf new the I the t be t marl vetting . S ld and 
i Australian elling centres enab! t that the ta neg ‘J eS i th p v 
; { } } ait? I ! the bi . 9 ‘ 0 ‘ old : : ; o¢ id lett t 
. it niair to expect tl utter ce to lift 1, 00 ba xed t ts, which 
5 e l lr} A i have been all right f the wools } ‘ i lass of t s 
. f good combing character, but eve knows t t £ 
l ll second ! ite W l ) I i ' ' 
{ t il 1 D ' st t able to ter ne ] Ww I ] 1 t 
4 to strugg t rubbis!} Ma ightly conte: that ] 
elling broke ght to } the il rivilege | I 
ting the new I ‘ ] nic S Aust ] ell Q t t | 1 
1} 1 point uv} the Brit Wo } it Shoe () ‘ 1 
} ; 
the Colonial Wool Buvers’ As ition si ] nsist | vag | tw i 
tairnes ’ g Lond t } ] the heaviest end of i t t ‘ I i 
; : de \ private meeting of the Col il Wool Merchants’ : ; 
: ath \ eld in London on J rv when the « stion « +o 
ture arrangements for the disposal of Government az private oe § 
: ned wool was discussed S rth Goldf } oe a. alanine oa SS 
) ie is discussed. Sir Arthur Goldfinch, director-general OVERSEAS PRODUCE MARKETS. .: 
‘ant t raw materials and chairman of the British-Australian Wool - : j 
cae ; : Mincing Lane, Friday, : : 
Kealisation Association, was present. A scheme was submitted « . . 
: s : ‘he markete i ‘netanc ntinned in sl aa : : 
ilf of the members of the Association to the membs rs of the The market In most instances continue aqdina f ‘ ang 
; ; : : ars state, as buyers are content to contine their opera t 5 
1 1 ol rchan?e 4 _— . . ; . ’ -  ° 
ichl \ t il is Assit ry c y ré , . . 
s — ion The proceedings we in- | immediate necessity, and the difficulties attaching t i $ Tate om 
i it is expected that another meeting will be hel of exchange militate against any increase of busines e mon 


SUGAR.— Market steady for free parcels, and with wv j 
scarce, demand is thrown upon crystallised West India and ret 
. VEGETABLE OILS AND OIL SEEDS. ' 


ieces. Crvystallised West 





, Tenner Be 
India, sold 63s 6d to 65s; muscovad ‘ 
sarbadoes, 50s. Tate’s No. 4 pieces, 53s. Scott ex © i 
ene rom 53S t 8s, as to sample American syrup sé lling RA 
| to fine grocery, 26sto 28s; useful dark down to 21s Honeyinr 
(FROM OUR CORRESPONDENT.) | support. uss 
lence of the anxietv of Plate sh to | COFFEE —The market presented a steadier tone for all the bx H 
py i <s 
t} stax Plate linseed ha 1in seriously reacted. and at the | »ome trade qualiti which received increased but tra —_— 
i i I l , I ‘ li, «i { al i . , ' : ‘ 
; e1 : on export account is still very slack. Some fine bold r 
; ‘ ast wer parcels on passage to Hull were bought for as |, 4 ; 
; . land, sold, 117s to 119s; fine peaberry, up to 13Is | 
* ue / c< mé nuar;:\ . ) lar’ oO! f ubs Ey Y : . 
: £14 5s, and January-February for £14. Subsequently tl | Costa Rica, 158s 6d to 160s 6d; fine peaberry, 5 
, a favourable reaction of about £1 per t It is ¢ nt that | terminal market remained dull and featureless 
ld : | : 
irge surplus of the old crop remains unsold, and i nti | COCOA again a poor market, and a fair quantity st te 
the ne seed, which ill soon be moving off in substantial +; | was virtually all bought in, owing to indiffere of buyers 
¢ Th und the poor demand on the part of crushe1 wa} the sales some 725 bags Ceylon were disposed of at rates mark 
! ti I nd « he part of crush , who} . 
: : drop of from 7s to 1os percwt. Fair to fine estate 
t no improvement in the sales of ] naturally causing some } “eg eas ale el 
i ; | native, 7os Accra, to arrive, ruled ashade firmer. [utter, 1s 74 
n as to whether the potential requi ents the consum- | ys 8d Ib 
; g ntries will be large enough to absorb the ver irge supp | TEA —In auction this week some 53,900 {| a 
: which will be forth ing fro Argentina and India These will 3.4 packages Ceyl were offered, and while ali ge 
: : ; , ns 
: t least as heavy a n the past vear. and it increasing] quoring grades went off at steady pr i | me 
ai Mee atlas Cade ti a te letaiad « L Seatie Ee Annee nd also « ymmon ruled quiet, and lower rate had t 
: ; : orae ettect busine 
Europe, there will be a g i ] ’ +} 1 
nel . ; . RICE. Ma’ket quiet, and two stars Rang 
, : ‘ ‘ : : 
; ; , Broken met am erate Gemand, and Sale nci . 
} th ‘ Paws Vis aM mth x TM enall af ‘ : 
= Ri ‘1 Hull u uav. Kangoon bran flat. and afloat par é 
} ( t vhich has not been t hed sit {62 i. Rangoon beans quiet of sale. Spot 
1915, and i 1 fi2z4a \ Ar < . la ‘ } t } t SS per cw 
neon ee re seat Bus ' ee Bie SPICE After ruling et and easier, the rk 
i +) a ta : ee —_— became steadier, and moderate transact S 
i ae} ; ae oe ‘ Singapore, Ss] sold, 4d to 4id Ja Ma 
3 , t la +4 \leppy, spot, 44d; Lampong 
te | hite Singapore, 8& Muntok od t Sq | 
* ee 
ssigt t } 
+h i 
ee ‘ ; 
ia | 
‘> 














: GIRARD TRUST COMPANY | 

rye | PHILADELPHIA, PENNSYLVANIA. | J 
| “i ! : “ Equipped to perform all | 
a kinds of fiduciary se | 


vice—-under appointment 





by courts, corporations 
ia HIDE, LEATHER, AND ALLIED TRADES. 





and individuals. | 


oe 


Correspondence invited. | 
Chartered 1836. 


Capital andzSurplus - 51 0,000,000: 
Member of Federal Reserve System. 
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——- Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in eac 





partment 

































noN. Farpar DRUGS— sdead INDIA ars dasa PROVIS 1IONs— a . 
Lee een a a. Aloes, fine E.T., p.ewt!SG 0182 0 — Para, fine, hard, spot 0114 9 0 percwt ne SPICES—Pepper, per bee 
Br coa—duty 490 B's gs 0 Cape, — tofine.. 70 0 75 0 Plantationcrepe .... 1 Ci 0 amery ....981 9 374 ~ Singapore.fairWhite 0 
* ad, per cw a A 5 Balsam Peru ..perlb 23 0 24% INDIG : y 30 ‘ Black 8 sae o9 ; 
Granade ee ae Of SE 4S cevnneentnes 43 5 6 2 DEO—per ib ‘ “ike White Sint a 
ey ot antat ‘ A Camphor— Benga » good red vio- . { é p : ® 
Sas 62 0 Japan, refined ~ =o € ¢ a o ne 2 gd.—Irist ‘ Pime 
Baris. tnest s Cardamoms, Ceylon.. 2 6 5 6 Mid.ord.vio. to good @ ¢ >  Cinnamon—Iist sort 
° a Cantharides....perIb 0 0 0 0 Low to good ord. .. 0 Do ;2 3 
ma OFFEE-* 60 Castor-oil ...cwt 8 0 95 0 M udras, “af, good 6 6 0 Do 3r 
tia ner’ e.* ; a Gum Benjmn. Sum. , _ Do to 16 64 7 Do 4 
nm gree bes é seconds percwt 7100 11100 Kurpah,gd. gd. ¢ ? ( ys - 
Bic cts Rica. : 6 Olibanum, drops .. 0 0 0 0 Low to mid 36 5 6 (Seti 4 tines ; 
. ; — ; . — ; 2 : " 9 HEMP—per ton— £ es a Ts Cloves lint 
t ; 0 Musk pod, China ..02120 0 0 0 M Pr ersburg, ayer 14 Ss Penang 20 2 
Mid tot “9 é Oil, Cassia ....per ib 7 90 7 6 NZ. + ar —— s J os Ginge wt— 
( ; r 1 0 Aniseed 2104 3 N. Z, a t,high fair 0 j :; P 
ge oF : 0 Peppermint, H.G.H.65 0 0 1 a bs Cee ‘ email roug 6) 0 
0 Rhbrb,Chingfrtofm 90100 JUTE | | = #88 Cond per . Do 4S 0 85 
CUEMICALS— DYE STUFFS, &c.— J | act - 37g 6 Eng. ¢ a 40 Jai aI 3 
: . 2 ¢ Galls, Chit 1a..percwtl!) 9 0 0 , Ct 4 Jamaica 180 0170 ¢ 
s ' 4 0 4 Turmeric, Bengal. .. 25 C LEATHER— a ee oe a 112 0! Ma rib 1 0 
i Madras, fing 25 0 0 Sole Bends610lb.. 1 6 2 Eggs, per 120— N 1 ¢ 
1 Gambier, a4 Do do 1012,, k 8 
ane a | Cutch, ord to fair.. ~-c 0 4 Q bo d 12/164 ,, l ¥ 
scm It £2200 2300 DYEWOODS— £s Do do 1416,, FLOUI : 
&£: 24st Brasil per ton 18 a A wd a&up 2 RK. ex $ 9 6 TALLOW- per cwt 
44 Fustic, Jamaica...... ig 0 amars sanned Sol 66 4 TOR : ‘ ty t 44 
“ ; \ 7 ‘ aan eA 2 Shidrs fu DS Hides l Rit . ake <3 : ks 0 
aelnhad é eek *ee* 20 0 ae Ws do 1 ; R No. 2 : rAPtwCs.. 
130 0 Logwood, Campeach 19 0 yetiies Tin DS dd ? eee 3% ' ; f ‘ . 
7 é Hond STN sh 20 0 » WS do ROSIN- ~ Pea y wt ls 6 G 
4 235 0 250 6 Jamaica a FT Dressing Hid aa A 1 3200 |, 
hom Red Sanders ........ 12 Ro. Eng. Cal S01 b 6 4 I q EA y s 
‘ tr. pt 2700 Sapang Ceylon ...... 22 10 Austra Sides l SAG f 5 I ; 
SOME oue 0 49 0 a ~ £143 METALS-B. Copper £ s £ 5 z ‘ , 
we fi eecce s VU v 2oat aclected td 4 
- ys 010 9 Pernan WD nen ; a se |S . . 
: a Sianetz U/A Medium nom - > a : ’ 
ime PRU iT—Nev s ad d j s y 20 9 
HR s 2 23/0/0 Uranges, Val ~~ j Gra y k & Hewn ¥ 
es 7 D 4-CAaS€ 
, 1 0 Do Malaga cases y ky . 
Do Nal es, xes bars SI 
: i Leni &, Naple , CASCS a ‘ . 
6 DC 0 Do boxes 
Sm A ‘ “I 2 Do Sicilian boxes rton—z s £ sa 1 
a! A “ l 0 Do Malaga CaSe8 ¥ R A J \ 
s ‘ z 13,0,0 Do boxes 0 0 OQ Seed, Linseed, per ton ee Se “ ; \ ‘ 
Kehip. p.tp 2 1’ 0/0 HI DES—Wetsalted— aes, Sense . 3 Ita Raw, fr. Milat ) 0 This 
' ‘ West Indian ...... 7 0 Maen Seesseuges . ~ 'M : oii. 2 7 
- v es see ¢ a Votton -secd ‘< . : = - - * 
“ £5, 06 @ Lisbon Sea i I ‘ Ma K 
; 4 * Uport ioc Ge Ot) | Sera «--s SS . wont ,_8 £4 
Brands nom Dry & Drysalted Cape C 6 C2 he ined . “7n nom ; 4 I Strij 13 19 
¢ 0 Madagascar........ 0 9 Q11 Palm : ‘ = aoe ( ‘ 16 2 
00 Central American., 010 013 , Lard, American......105 011) 0  SUGAR—per ewt duty Ss &d, yur se 
Buffaloes,Singapore. . g 09 “i. 2. aes per « : Res 16 6 
PB 6/0 Penang ........... 10 14 Petrolm. 1 per Oe 2 3 0 0 i B.W. I H 4 as =a 
a 2 0 EI . 012 O14 Water-W! - 2% G Crystallise ‘ 5 G 1 0 
. : Market Hides, L mdon Oi] Cakes, Lusd »Eng. , | Java, spot. Rast Ind 2 0 
- thvy.ox&heifer 0 64 0 6% of —— Sis 21 g Ras NE a 5 Cig ylS7perib 2 0 
ie ° se "Do light “de 06 0 64 | Oil Bee nseea~ oie ellow Crystals .... ) TURP TINE. c.cot 
v wv. J “Ml oo 2nd ox, heavy...... 0 ; 0 && La Pi an BS M oe 4 Cubes 7¢ TURP TINE, p.cw 7 9 
' Do light ...... 0 §£ 0 5h Bombay, n he vt 21 U ishec 0 WOuL— . _ 
MS Singapor Best cow .......... 0 4 0 4 Galeutta.p.tu,Feh. Mar. £17 0 nulated Australias 
Straite oe “ppewecwad 7 gi ai lalaiadd white M super 
on nan or | 1g 01 PORTLAND CEMENT oe . yMerito, superior 
HINEA — eT q 5 i 2 . 0 vr | n ve Best. per ton de!vd, 46 0 60 O or * rth an white é 4 } ( aehrad 
: es qi Niet. Zanzibar, spot, 11d: january- 
: to, spot, sold, 34d. Tapioca quiet. Fair flake, 
id per Ib : ; ditto, February-April, steamer, 
tair Penang seed pearl, spot, 18s to 18s 6d a F 
} . . ° rT? 
igo flour, spot, 18s; January-March, 13s ] "XtTO > t & orovec . 
: ; , : - - ( ‘ 
 Wabeeate Amel wee 68. Pateh: larian, nvestment Suggestions 
ated coconut, fine cut, spot, sold, 56s; medium, 
RUIT —Market quiet and generally without new feature. Siar HE February number of © Invest- 
TE ee wes : ment Suggestions,” issued by the 
he es vaS ayain confined to a narrow compass . ‘ 
> to sell, quotations ruled nomina Bond Department of the London 
essure sell, quot ns 1 ni inal 
frst marks assortment, spot, A rp, sold, Office of the Guaranty Trust Company 
urg, £40; lightning assortment, spot, Ham of New York contains a diversified 
mnie tors actu ] - brua Vv . . J : ; 
mayne. Native Grete acteais, Fenruar list of high-class British and Foreign 
rs, £36; subs, £30; Daisee No. 2, £32, light- S iti which afford opportune 
r : : ] _ Cs. ‘ < core DIDO > 
" » £2 Calcutta hessians and also twills oer Uritl : vee PI . 
natned d, with rates nominal. investments with satisfactory yields 
HEMP ileal } © 
a pressed tone again governed this market, and I led this |i ; 
to operate with more freedom at the lower neluded in this list is a dese rip ion 
rade, February-April, quoted 450; h ditto, of the Kingdom of Belgium issue 
New Zealand dull os am, ind high f ae 5 of $30,000,000 20-year External 8°% 
fair 38. There is little or no demand tor : 
si t os = . a Sinking Fund Gold Bonds, recently 
. i! more or tess nominal. - 
SHELLac ‘ . . . 
ieLLA ne pervaded this market. In auction fine free floated in New York through the 
1, 4058 to 420s; slightly matted, 360s to 385s intermediary of Messrs. J. P. Morgan | 
tte _—T Va + ne } > to 2410s a ¢ : ar 
, uted, 3758; No. 1 buttons sold, 325s to 34 and Company and the Guaranty 
Phas A , Sold, 265s to 250s; and May, 2308 to 220s Trust Companv of New York { 
na | and depressed throughout the week. F.M.S ; oa . 
ndor } sy . Realenary.Anril eal wi a ; as 
ndon — £31 as ime February April, Copies of Investment Sugeestions 
‘ -otterdam, January-March, down to {31 5s ; a ‘ 
’ 1] : : oan - February 1921 will be sent on 
3 nd lower. Spot lots were sold down to #17 5s for February | | i] 
- aa March, £18; and March-May, £18 1 request. ' 
4 MENT } } ! 1 iq } Vite 
: Nobayashi and/or Suzuki, sold, 23s 6d: ditt 
} 1 } ¢ ‘ 
: 1 epper nl, St ae iniseed, spot { , - = fi ' 
March, 2s 34; slab camphor, spot, Japanese yuaranty rust Company | 
} aa } } ' i 
ind ide spot, 2s 14d perlb. Jap ax, spot, | k i 
E of ecw or ' 
: TS iat hi Bias = | 
ind and trend a u 1 ea . ‘ » 
’ e, so : April-June, Sos 1 whole 4 COMPLETE INTERNATIONAL BANK 
r : > 
Spercwt, Dried whole native egg, on spot ] 2°? LOMBARD STREI Pr, LONDON, E.C. 3. 
pot, 6d; hen albumen, 3s 6d; tto, Feb | PALL MALL OFFICE LIVERPOOL OFFICI 
er lb } =) Pall Mal!. London, S.W. 1 27 Cotton Exchange Buildings i 
. r unsettled during the week, with only a moderate seen wane fakes abt HAVRE NSTANTINOPLE 
I song Piantation crepe. spot. sold, rs o4d t ! 
i tati repe, spot , Is as ; ; i. 
Apr 1s r4d to 1s 17d andtis1 july | Paid up Capital and Surplus - - $ 50,000,000 


id ril-Jun _* 
3 4d. Sheet, spot, sold, 94d to rojd and rod; April Total Assets morethan - - - $800,000,000 
E Continued on page 262. 
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.- ah (Continued from page 261.) best selected, {76 to {75 1 Wire bar 
j ; : : 
; : ) easier at / 15s to $23 5S, accorair 
: eS june, 11}d I luly-Dece s14dtorssfdandis1ad. Fine! at f24 5sto (25 Antimo Englis 7 
7 ba) | ur i Para, spot ted 113d fir 1; and caucho ba pot, minium: Home trade, 4165 
e 5 OILS I seed puret » et nane S l i ry AT 
3 2 Rape lower , e pot, 53 refined, 62s. Cotton easier METROPOLITAN CATTLE. 
4 Crude Egyptian, 27s ; Bombay, nominal; common edible Ss British Beasts, per stone of 8 Ibs to sink t) 
$ . ee ee . > 
3 China wood l Hankow, spot (barrels), 60s; and Hong Kong, s a sag 
. > : pate erefords ‘ 
d ; spot, non Cocoanut quieter. Ceylon, spot, 59s; January-Feb Bens Pa uae 12 4to 13 ~ 
Z 7 . ‘ : . . . horthorns , + » 13 1 
i $ lary, 55S ( nin, ditto, 6os. Soya easier Oriental, afioat, cases, Devons j ] Cr 
t 348; barrels, February-March, sold, 28s. Japan fish dull January Nortolks 5 
i i February (case 25 Cod quiet English, spot, 27s. Groundnut ~ > sh Lam} ) 
i quiet. English crushed, naked, spot, 37s; deodorised (barrels), ch ie 
58 Turpentine dull. American, spot, 80s; February-April, s Heavy Buils ........ 
‘ Kosin dull. American, grade B, 29s; F, gos; G, 30s 6d; K, 31s; 
i ue 4: WO, cel Poh WG. ee en, WW oe LONDON POTATO MARKETS 
; extra pale, 33s. Petroleum steady. American, spot, 2s 33d; and Per Cwt, , 
; ; . s a « 
éj waterwhite, 2s 43d per gallon ate 7 Otoll Oo Li 
; }. OILSEEDS.—Linseed : Market steadier, with rather more jui ase x o ll Oo Blackla 
Calcutta, February-March, quoted 417. Bombay, February-Mar scot ’ . 
{18 Plate, afloat, Hull, sold, {15 to £16; and /15 1 January 
February, new crop, sold, /14 15s to /15,; steamer cargoes, afloat, Now Read 
} . ' > , tT - "Seu 
: and February-March, sold, {151 Rapeseed dull. Toria, January ALL INVESTORS 
: . ‘ , . . . ~ 
tebruary, sellers, #15; real bold Ferozepore, £17; brown Cawn ; o 
pore, {15 10s. Cottonseed etly stead Egyptian, black, Februar on Poet 
i 1, 10 1 Bombay, spot, Hull, 9, Gingelly easier. Chinese ‘<< : 
‘ ifioat, to Continent, i Castor, B Day, Ss] , Hull, £1 i HE 100 BES j 
Ground nuts, Coromandel, machine-dried, February-Marc! quote 
ft Se ra INVESTMENTS?” 
‘ ; METALS — 1 The a fi it the 
, ; : Vee Ss < mime € r r e | Ving a Vancing ENTITLED ; 
; {168 10s, ar ree! but lling led t 3a 
: ; 
i i nward mc t 1 We day f ite ela ng t és 7 ' 
| ene mevenett Sal “Wetaceter, sheet cutee relapsing UNEMPLOYMENT and the INVESTOR 
Few % : —" . , = | $ 
sei asier, unae ene we se ¥ I ess 1 se } ( tions chanyved 
dow! t and f/162 re Pp ] At Frida Which deals fully with the course to be adopted by 
on prices advanced rt er active supp ash adva é' the prudent investor. The Quarterly Supplement 
: Se ee ae 5 a a ' ee contains comprehensive up-to-date details of 100 
t 104 15S, whe ice re ered at 4 3, and three months’ fr specially selected securities, covering the whole 
£165 to fit Eng g j to {1 Copper oc i available field of investment from Government Loans 
et atte! - t Mc 1 hen star d cas ld at £¢ to Ordinary Shares in industrial Companies together 
be i ie +} 68 i ‘ ears a with a number of useful tables and hints of value to 
boty a , ‘as £ { . es 2 th everyone concerned with the remunerative employ- 
; : I i f eing Ceare eaching {£69 ar three ment of capital 
oo \ quieter, but ste feeling prevailed dur (PRICE 1s. POST FREE 
: die ot t re ty nN of |} ruary change ; al — a | 
: T , s At Thur é } 
Be ¢ 1 > ventios Q . vite : THE BRITISH, FOREIGN AND COLONIAL | 
: i i Li i i¢ S t 
; {60 2s 6d \t F n tl ae es CORPORATION, Ltd., INVESTMENT BANKERS 
' sold at £69 ss to Electros. 4 j B.F.C. HOUSE, GRESHAM STREET, LONDON, E.C.2 
be 
5 rt ‘ . t ‘ j t i 
: COUNCIL OF ADMENISTRATION Of 
Government of the THE OTTOMAN PUBLIC DEBT. 
Commonwealth of Australia larch. } so a 
6 per cent. Loan, 1931-1941. 
é , 
SSUF ¢ £50 “) Is] ED nM 
= i 
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LC ett ate asa 


Every laxpayer 


has a direct interest in 
increasing the sale of 


5-15 year 


TREASURY 
BONDS 


HEN you buy Treasury Bonds you 
are not providing money for frest 
expenditure. All money invested in Treasury 
Bonds is used so/e/y to pay off debt as it talls 
due, thus helping to relieve the taxpayer, to 
improve the foreign exchanges, and_ to 
increase trade and employment. 

Kvery pound that you invest to-day in 
this New Series ot Treasury Bonds will 
be repaid you m ful// in 1925, if you so 
wish, or in any subsequent year up to 1935. 
Both your principal and your interest are 
guaranteed by the State ; the interest being 


7° at present and never less than 5%. 


Buy Treasury Bonds at your Bank, 
through your Stockbroker, or at 
any Money Order Post Office. 


Bank Issue: £50 Bonds and _ upwards. 
Post Office Issue: £5, £20, and £50 Bonds. 
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HEAD OFFICE: 41 LOTHBURY, E.C.2. 
Authorized Capital a al 


Paid-up Capital Et ss 


WALTER LEAF, Esq., Chairman. 


Chief General Managers—F. J. 


BALANCE SHEET, 3ist DECEMBER, 


LIABILITIES. 


Sir MONTAGU 
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Established in 1836, 








£9,003, 718 


BARTHORPE, JOHN RAE. 


z s. da Casa— 





LONDON COUNTY WESTMINSTER & PARR'S BANK LIMITED 


1920. 


Foreign Branch Office: 82 CORNHILL Eg: 


...  £33,000,000. 

Reserve 
CORNISH TURNER and ROBERT HUGH TENNAN lr, hs 
Secretary—F,. MYTTON 


[February 5, 199}, 


£9,003, 718, 


“ 
re) 


ASSETS, ae 


z é 
CaritaL—Authorized . £35,000,000 In hand and at Bank of England .. _ — 49198 ws bd 
———— ts ‘ = a nate 
1,414,198 Shares of £20 each, £5 paid .. £7,070,90 vu 0 Money at Calland Short Notice... .* “e ** “2,957,761 i ; 
1,432,728 Shares of £1 each, fully paid 1,432,728 0 0 - ae 
queen — 8,503,718 0 O 2,961.9 + 
Reserve ws - al a EA ae ve 9,003,718 0 0 | Bitts DiscounTepD .. ** on : ’ 
Current, Deposit and other Accounts, including provision INVESTMENTS— , 
for Contingencies - 2 a 305,380,813 16 10 War Loans at, or under, cost and other Se t 
Notes in Circulation in the Isle of Man 19,025 0 0 guaranteed by, the British Government {fw 
Acceptances, Endorsements, etc. 19,034,517 5 4 £1,190,615 2s. 1lld. is lodged for Public Accounts, 
Rebate on Bills not due - oe 475,817 610 the Note Issue in the Isle of Man) . 
PROFIT AND LOSS, Colonial Government Securities, British Corporation St “ne Oe 
Net Profit for the year. includiny £414,226 4s. 6a. brought and Site Raiwag Desenture Steck $4,700 9 
from year 1919, £3,329,934 15s. 5d. From this the following Other Investments Ee En «000,167 4 § 
appropriations have been made Loxpon County WESTMINSTER AND Park's Fonrios Bank | 
Interim Dividend of 10 per cent. on £20 rED—8,000 £20 Shares, fully paid ; 92,000 £20 Shares, £1 80,000 04 
Sheres paid in August last £434,969 6 O U B Lim 
Interim Dividend of 6} per cent. on £1 } 99.699 £15 Shares, £2 i 1 q 
Shares paid in August last 62,681 17 O A : z t 2 > Cc — % Ss i cae Account . ‘ 308,621 139 
Investment Depreciation Account 1,300.°00 0 O nape = > oe mr ‘ten pathname ] : a0 Sy 
Reserve 7 . 253,718 0 0 Liability of Customers for Acceptances, Endorsements, ¢ 
Bank Premises Account a 200,000 0 O a. per —, a ee. ie aS - - 34 317 ; ‘ 
Leaving for payment of a turther Dividend of 10 per cent. ank and other Premises (at cost, /¢ss amounts written off 3,478,811 16 § 
(less Income Tax) making 20 per cent. for the year, on 
the £20 Shares (£5 paid up) : 494.969 6 ( 
and for a further dividend of 6} per cent. (less Income 
‘Tax) making 124 per cent. for the year, on £1 share 62,681 17 0 
And a Balance to carry forward pe oe oe 960,914 9 5 
£343,433,975 1 5 ESS ASS I 
——=== 
WALTER LEAF, R. HUGH TENNANT, M, C. 7 URNER, Directors. F, J. BARTHORPE, JOHN RAI 
J. E. JACKS( IN, Chief Accountant, Chief Genera! Manager, 
. AUDITORS’ REPORT. 
: We have examined the above Balance Sheet and compared it with the Books at Lothbury, Lombard Street and Bartholomew Lane, and the 
Certified Returns received from the Branches. . 


We have verified the Cash in hand and Bills Discounted at Lothbury, Lombard Street and Bartholomew Lane, and the Cash at the Bank of Englank 
We have examined the Securities held against Money at Call] and Short Notice, and have verified the Investments of the Ban) 

planations we have required, and in our opinion the Balance Sheet ts proper! 

of the Company's affairs according to the best of our information and the explanations ¢ 


We have obtained all the information and ex 


to exhibit a true and correct view of the state 
and as shown by the Books of the Company 


TURQUAND, YOUNGS & CO., KEMP, CHATTERIS, NICHOLS, SENDELL &CO., 
PRICE, WATERHOUSE & CO., STEAD, TAYLOR & STEAD 


Lonpon, 24th January, 192). 







Masor C. 8. GOLDMAN 
Sim EVELYN WALLERS, K.B.E. 


i 8. C. BLACK 


i 
| Total Working Revenue 
i 


Act, 1917 


Annuity in respect of Undermining rights 
leased from Governmeat (Less Sale of 
Plant, £2,895 5s.) ee m > 





PROVINCE OF QUEBEC, 
THREE PER CENT. INSCRIBED STOCK, 1937. 


For the purpose of preparing the Interest 
Warrants due Ist April, 1921, the BALANCES 
will be STRUCK on the evening of the Ist March 
1921, after which date the Stock will be transferred 
ex-dividend.—For Bank of Montreal. 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

Ist February, 1921. 


THE ALGOMA EASTERN RAILWAY 
COMPANY. 


FIVE PER CENT. FIRST MORTGAGE 530O-YEAR 
GOLD BONDS. 

"Phe Algoma Eastern Railway Company announces 
that the COUPONS falling due Ist March, 1921, on 
the above-mentioned Bonds may be PRESENTED 
on and after the 14th February, 1921, between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 
London, E.C.2. Three clear days required for 
examination. 

Lists may be obtained on application at the Bank. 


(Incorporated in the Transvaal.) 


Amount received under Bewaarplaats Money Application 


| This amount has been dealt with as follows :— 


DIRECTORATE. 
A. F. MULLINS (Chairman) 
E. J. RENAUD 


Sir ABE BAILEY, Barrt., K.C.M.G., M.L.A. 


W. T. GRAHAM, J.P. 





CITY OF REGINA. 


FIVE PER CENT. DEBENTURE LOAN. 

The City of Regina announces that the 
COUPONS falling due Ist March, 1921, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 14th February, 1921, petween the 
hours of 10 and 2 o'clock (‘Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle street, 
B.C.2, Three clear days required for examination 
Lists may be obtained on application at the Bank. 


DOMINION OF CANADA, 


PER CENT. REGISTERED 
AND TWO-AND-A-HALF PER 
INSCRIBED STOCK, 1947. 


. 


FOUR 
1940-50, 


STOCK, 
CENT. 


For the purpose of preparing the Interest War 
rants due lst April, 1921, on the above-mentioned 
Loans, the BALANCES will be STRUCK on the 
evening of the Ist March, 1921, after which date the 
Stocks will be transferred ex-dividend.—For Bank 
of Montreal, Financial Agents of the Government 
of the Dominion of Canada. 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2, 

Ist February, 1921. 


THE WOLHUTER GOLD MINES, LIMITED. 


issued Capital, £860,000 in 860,000 Shares of £1 each. 


Extracted from the Annual Report for the Year ended 31st October, 1920. 


Tonnage milled, 370,200. Per ton milled. | Government and Provincial Taxes £19,058 2 
-- £568,337 12 4 £110 8 Forfeited Dividends Refunded 1812 1 s ‘ 
Total Working Costs 433,001 5 1 :.38 8 —_——- 24,112 ’* 
Working Profit .. £13533 7 3 £0 7 3 ee ane Osi 
a Dividends declared during the year :—Nos. 25 & 26 of 6}% each 10750 0 
| Net Profit for the Year.. ; ois st ae ¥e -. £134,315 3 8 : : f 
| Balance unappropriated at 3lst October, 1919.. pid oe 63,994 510 Leaving a balance unappropriated of £67 067 19 0 | 


£198,309 9 6 Ore Reserves—The ore in reserve at 3lst October, 1920, 
was estimated to be as follows :— ; 
370 18 10 Immediately available .. 607,739 tons at 5.5 dwts. per ton. 
£198,680 8 4 Temporarily available 54,165 = 7.3 v0 * 
Total -- 661,904 ~ 5.7 on 
The full Report and Accounts may be obtained from ¢t London 
£5,035 15 0 | Secretaries, A. MOIR & Co., No. 1 London Wall Buildings, E.C.2 


| 














n Up SO as 
ven to us, 
Charterei Accountants, 


Auditors, 


Capt. J. P. FARRAR, D.S.O. 
F. G. C. FE. ROBELLAZ 
P. DREYFUS 


Investors’ Monthly Manual 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Sharet 
and absolutely free from conne with sBy 
financial house or speculative agency. 


; ~.r of whic 
“Tax Investor's MontTHiy Manvat, of ¥ 
7 contains 


most Insurance Offices have @ COPY, _ 
various particulars as to prices, dividen is, £0 -~ 
anyone who is not already familiar with 1 abo 
certainly make a point of earefully examining !} 
moreover, the short articles at the commencement, 
which deal with current events, are a)w2y® = 
reading.”"—Mr. JOSEPH BURN, F.1.A» of 
Pradential Assurance Company. 





Publishing and Advertisement Offices: il 
3 Arundel! St., Strand, London, W 
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| The Eronomist, 


IWEEKLY COMMERCIAL TIMES 


9 


Bankers’ Gajette and Railway Monitor : 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


SATURDAY, FEBRUARY 5, 1921. 


Vol. XCLLI. 
|UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Sustaies Transacted. 


Letters of Credit and Traveller’s Cheques issued 
available in al! parts of the World. 
} MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
Ins DEPOSITS RECEIVED at short notice er for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 
Gondon Offices : 6 Princes St., E.C.2 
26 Haymarket, S.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FORBIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 6O., 
155-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 





TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
Principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 

CONSTANTINOPLE (Galata 
andStamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch st., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, 21,920,000, (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 


AT THE 


Price One Shilling. 


GENERAL POST OFFICE AS 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sim EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.¢.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
Lichtensteig Wil 
La Chaux-de-Fonds Laufenburg 
Rapperswil Flawil 
Aadorf Montreux Couvet 
Gossau (St. Gall) Rorschach Liestal 
Riiti Vevey St. Fiden 
Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - Frs. 15,000,000 
EVERY DESCRIPTION 


OF 
BANKING BUSINESS. 


Baden 
Fleurier 
Wohlen 


Locarno 


Documentary Credits. Large Foreign Exchange Dealers, 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


i The Bank 
# of Europe, America, 


NEWSPAPER. 


A NEWSPAPER. 


No. 4,041. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B:itish Trade Corporation) 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: 
Telegrams : 
Branches : 


CONSTANTINOPLE. 

BRITBANK CONSTANTINOPLE 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 50, CORNHILL, E.C 
| Telegrams : NATBANK, LONDON. 


has Agents in all the Principal Cities 
and the Far East, and has 
} correspondents throughout the world. 
Every description of Banking 
all its Financial and Commercial 
undertaken. 
Business Houses trading with Turke 
Foreign Exchange with the Bank. 
Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


business in 
Branches 


y can insure 


BASS, RATCLIFF & GRETTON, LTD. 
notify that the TRANSFER BOOKS of their 
Ordinary Shares will be CLOSED from the 7th to 
16th February, 1921 (inclusive) for the preparation 
of Interim Dividend Warrants. 


“DNION BANK OF CANADA. 


CAPITAL STOC ‘K REGISTERS. 

Notice is hereby given that the REGISTERS of 
the above Stock wil be CLOSED from the I4th 
February, 1921, to the 28th February, 1921, both 
days inclusive, for the preparation of the Warrants 
for the quarterly dividend due Ist March, 1921.— 
For the Union Bank of Canada, 

J. WILSON, Manager 

6 Princes street, London, E.C.2. 

Ist February, 1921. 


CITY OF SASKATOON 
FOUR AND A-HALF PER CENT. CONSOLI 
DATED STOCK AND FIVE PER CENT. CON- 
SOLIDATED STOCK, 1941-61. 


For the purpose of preparing the Interest 
Warrants due Ist April, 1921, the BAJ.ANCES will 
be STRUCK on the evening of the Ist March, 1921, 
after which date the Stock will be transferred 
ex-dividend.—For Bank of Montreal. 

G. C. CASSELS, Manager. 

No. 47 Threadneedle street, E.C. 2. 

ist February, 1921. 


THE UNION BANK OF 
AUSTRALIA, cimitep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 


£2,500,000; Reserve Fund 
£5,130,000 


Paid-up Capital, 
£2,630,000, together 


Reserve Liability of Proprietors 
Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 


eens 
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Insurance. 
YOUR FUTURE SAVINGS. 


You may guarantee your savings 
to your family if you die and to 
vourself if you live by means of 


An ENDOWMENT POLICY. 


PRUDENTIAL ASSURANCE Go., Ltd. 










REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRrD ST., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 











BRITANNIC 
ASSURANCE 6CO., LTD. 


Life and Endowment Assurance business in all branches 

ANNUAL INCOME £2,300,000 

TOTAL FUNDS £5,800,000 

CLAIMS "7 £14,800,000 
f Office 

BROAD stacey MSORWER’ BIRMINGHAM, 


DOUBLE BENEFIT POLICIES 





COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 
Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 


Chief Office : St. Mildred’s House, Poultry, London. E.C. 








THE SOUTH STAFFORDSHIRE 
MOND GAS (POWER AND HEATING) 


‘ _ 
COMPANY. 

Notice is hereby given that the Twentieth Ordinary 
Meeting of the Shareholders of the above Company 
will be held at the Works of the Company, Dudley 
Port, Tipton, on Tuesday, the 22nd day of February, 
1921, at 2.45 p.m. f the purpose of 

l. Receivin the Statement of Accounts and the 

Reports of the Directors and Auditors. 

2. Declar ib let 

3. Ele I Direc r 

4. Fix } ra 1 Au r tl 

pas ar 
I Aux 

t * acting such othe business as it is con 

pe n On ary Mi x to transact. 

Phe TR ANSFER BOOKS w be CLOSED trom 

mh ta =e 2nd instant, both days inclusive. 
By Order i 


B 
WILLIAM H. CARDER, Secretary 
Dudley Port, 7 

Ist February, 1921. 


DOMINION IRON AND STEEL COM.- 


PANY, LIMITED. 


FIVE PER CENT. CONSOLIDATED 
MORTGAGE BONDS. 


= Dominion Lron and Steel Company, Limited, 


announces "oo the COUPONS fall ng due Ist | 
Mar ~ 1921, on the above-mentione ‘a Bonds may | 
be PRESEN T ED on and after the l4th February, | 


1921, between the hours of 10 and 2 o'clock (Satur- 

days excepted), at the Bank of Montreal, 47 
Threadneedle street, E.C.2. Three clear days 
required for examination. Lists may be obtained 
n application at the Bank. 












If you want the best Tea come 
to the Firm that Grows it. | 


LIPTON’S 


The largest ~ Dierributors, Manufacturers, end Retailers 
ef Fuoed Products in the W orid. 
Head Otee: CITY ROAD. LONDON, EC. 1. 


Beamches amd Agencies throughout the United Kingdom. 
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THE UNION BANK OF SCOTLAND, LIMITED, 


ESTABLISHED 1830. 





SUBSCRIBED CAPITAL .- : £5,000,000 
PAID-UP CAPITAL - ) ‘. £1,000.000 
RESERVE FUND : ; £1,000.000 
DEPOSITS - . . . -  £31,307,229 


Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH: GE 
With 159 Branches throughout Scotland. ™ ORGE STREB? 


LONOON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, 1 


)°97 


Every description of HOME AND FOREIGN Banking Business trans 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 51, Lc 
London, F.C.3., SPECIALLY ORGANISED FOa ALL FOREIGN BUSIKESS, and represents th: 
Offices in Scotiand. 

At London Office Current Accounts and other business onducted on the usual terms of Ix 
Deposits received at interest. 


nbard Btrees, 
™ ®t all the 


London B 
NORMAN L. HIRD, Genera io, 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 188%. 


CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Kristiania, 
















Trondhjem, Bergen and 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 





Telegrame—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 


PLAYER'S = 
| Navy Mixture \ 


“Pine Perfect” 
IN THREE STRENGTHS 
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10;° mJOHN PLAYER & SONS, Nottingham : 1/- 
eH Per Ox. SRR R EES COS 
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TEE Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. Hit 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols. Life 1 Vol.), Svo. £3 158. nev 
** Works "’ only will also be supplied, £3 7s. Gd. net. / poe 
on application, 


* * The Life of ‘of Walter Bagehot 


By his Sister-in-Le w (Mrs. RussELL BARRINGTON’ ao ‘12s. 6d 
and other Illustrations. Un the Original Binding). © 
net. 1914.) 





. LONGMANS GREEN & CO., 39, Paternoster Row, 





The WORKS and LIFE of WALTER BAGEHOT | 




















SSO OO SSS 
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NETHERLANDS TRADING SOCIETY. | 
ae Handel-Maatschappi)’. 

1 by Royal Charter A.D. 1824. 

ac F’.80,000,000— | 


Establ 
L P AID UP 
caPli = (£6, 666. 666) 


RY RESERVE ............... F’.17,353,2384— 









= (£1,446,107) 
EXTRA‘ RDINARY RESERVE ......F'.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROT TERDAM, THE HAGUE. 
Bran in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, | 


H NGKONG, SHANGHAI, KOBE, and | 
i] principal ports in the NETHERLANDS | 


all pri 


INDIES. | 
ONDON CORRESPONDENTS The Natior 
| \ d Union Bank of England, Ltd | 
SPECIAL FACILITIES FOR FINANCING | 
' SHIPMENTS TO THE FAR EAST. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 
BRUSSELS OFFICe: - 2 & 4 Rue Royale. 

AGENCIES in ali Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 


6 &7 KING WILLIAM STREET, LONDON, E.C 4. 


General Banking Business Transacted | 


All Communications to be addressed to “THE | 


MANAGER.” 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862, 


ILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 


Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana. 
U R UGUAY. Montevideo, Calle Rio Negro (Monte- 
leo). Paysandu. Salto. 
BRA ZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Manaos, Porto Alegre, Pelotas, Maceio 
and Rio Grande, 
CHILE. Valparaiso, Santiag9). 
| PARAGUAY. Asuncion. 
| COLOMBIA. Bogota. 
| FRANCE. Paris (16 Rue Halévy). 
| BELGIUM. Antwerp (22 Place de Meir), 
|} PORTUGAL, Lisbon (Rua Aurea). 
| Agency in New York & Agents throughout the world. 
Lett ers of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated, aanamees ae or sent 
|| for collection.—7 Princes street, E. 


| 
| THE BRITISH & NORTH 


ARGENTINA. 








EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 





| H. Guedalla, Chairman. 
A. Kiaer, Manaping Director. 





The Bank transacts every description 

of Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 





| THE WESTERN 
‘AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital 
25,000 Shares of £10 each) 
Reserve Fund £725,000 O O 
Reserved Profits £20,562 0 0 
Reserve Liability of Shareholders, 
| £250,000. 


Drafts issued, Remittances cabled, Bills negoti- 


50,000 0 O 


&ted or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
Sanking and exchange business connected with 
Western Australia conducted through the London 
|} Age ~ —_ Bank of Adelaide, 11 Leadenhall 
| abet, ©. 


| 
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CREDIT 


THE ECONOMIST. 
Banks, St,—Continued. NATIONAL Lr OF EC 


wit : ‘ i ‘ ~ 
Notes payableat al 
Car i £ 
I BOO OF x 1 \ 
te } . 
R i £ 
Gos r-——-S ed } 
Head Of Ca 
L, i ( ‘ 
E.W. P C.M< 
Sir Car! M Bart 
H Alger n Mil 
Col. the Hon. Sidney Pes DSO. 


LON DON AGENCY: 


Mar Age! J r Beat Pow i 
Assist ne 1 er 4 'F G 
Ac traders and 7 4 
( ar N Issue 
Every kind Banki: ‘ ul 
| on ‘es in Egypt at Cairo (Head Offics 
Assiout, Assuan, Benha, Beni-Suef, ¢ 
Damanhur, Fay K h, I 
| Minieh, M isky Caro } t Said I 
(Cairo), Sohag, Tantah, and Zaga 
Soudan at Kha u E1-O o 
Soudan, Suakim, 7 1 Sub-Age 
Meda 


Established 18 
| Capital and Reserves - 
Head Office: 


56. 


YPT. 


ie, 1898, 


SUISSE. 


Francs 130,000,000 
ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Saree, Neuchatel, 


St. Gal 
General Banking B 





CAPITAL SUBSCRIBED - 


uasiness. 


ili. 


THE COMMERCIAL BANKING COMPANY | 
_ OF SYDNEY (LIMITED). | 


M4. Ir 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 





HEAD OFF! 17 MOORGATE STREET, E.C.2. 
AUTHORISED Cay} TAI . ee £4 Ne vy) 
SY ( ye) OO) 
PAID UP CAPITAL »» £1,000,000 
RESERVE FUND : - £1,020,000 
UNCALI ( 4 4 
Receives D 4 - 
3 ars, at ra 4 ’ 
Drafts, I { | S 
inte i I r 
ARTH 3, M 
IMPERIAL JAPANESE GOVERN. | 
MENT || 
AN Ks 
t ( ( 
~ \ 
} Bf 














LLOYDS BANK 


CAPITAL PAID UP 
RESERVE FUND - 


DEPOSITS, 


&c. 


ADVANCES, &c. - 


LIMITED. 


HEAD OFFICE : 


71, LOMBARD STREET, E.C.3. 


£70,688,980 
14,137,796 
10,000,000 
346,397,553 
151,079,173 





This Bank has over 1,500 Offices in England & Wales. 


AFFILIATED BANKS: 


THE NATIONAL BANK OF SCOTLAND LIMITED 
Al 


THE LONDON AND RIVER PLATE BANK LIMITED 


IXILIARY: 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


WHITELAW’S TELEGRAPH CYPHERS 
INDEX AND TERMINALS, 


WITH 


DICTIONARY WORDS, 


ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 


Office : 


LOMBARD 


‘STREET, €E.C.3 


The Body-Builder 
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Banks, “&c. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
I EK seabliched 1880. 


Capital 8 ed & Fully Paid . . Yen 10,000 00 
'| Reserve Fund a 50,000 
ty Head Office YOKOHAMA. 


1] Branches at— 
‘| Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
ij chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
1 burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
|| Yoan, Kobe, London, Los Angeles, Lyons, Manila, 
| Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
i | Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
|| baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
* Viadivostock. 
| Pne Bank buys and receives for collection Bills of 
|| Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 
| 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


$15,000,000 
$23,000,000 
£1,500,000 


| Caprran Att Par Up 
| Sitver Reserve 
STERLING RESERVE held inLondon 





|| Reserve Laaeiniry or Proprietors .. $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A, G, STEPHEN, 
{ BRANCHES and AGENCIES: 
/| Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
| (Bhanghai), Ipoh, Johore, Kobe (Hiogo), Kvala 
Lampur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Franciseo, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
i CoMMITTEER IN Lonpon : 
Sir Cuartes Appis, Chairman. 
Hon. Cecil Baring. 
David Landale. Sir George Sutherland. 
A, M. Townsend. Cc. F. Whigham, 
MaNnaGErs in Lonpon : 
Sim Cuarues Appis. H. D. C. Jones. 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie 
GRACECHURCH STREET, LONDON, E.C. 


"| COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


C. A. Campbell. 


Sir 
DENISON MILLER, JAMES KELL, 
ares, Deputy Governor. 





ii Governor. 
ii 


Branches and Agencies throughout Australasia. 
Banking ar¢ Exchange Business of every descrip- 
tion transact Bankers to the Government of the 
| Commonwealth of Australia, the Government of 
|| the State of South Australia, the Government of 
j the State of Tasmania. 
2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 380th June, 1920, 
539,795 Savings Bank depositors 
: .. £17,982,402 


had balances. : 
| Genera! Bank Balances: 41,002,909 
4,694,101 


t Other ite: _ oe 
£63,679,412 


i| 
] London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE ROYAL BANK OF CANADA 


Established | 
Capital Paid-up $17,000,000 
$18,000,880 








1} 

1] Reserve and Undivided Profits ... 

| Total Assets ... $580,000, 000 

} Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEAS8E, Vice-President & Managing Director. 

i Cc. E. ee, General Manager. 

| NDON OFFICE: 

| BANK BUILDINGS. PRINCES STREET, E.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

1] | 690 Branches in Canada and Newfoundland: Cuba, 
| Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 

4 French West Indies; British Honduras, British 

|| Guiana, Buenos Aires, Argentine; Montevideo, 

| Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
| William Street. 
FRENCH AUXILIARY: 
|| THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-deptembee. 


| BANCO DE CHILE. 


| Lendon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Paid-up Capital 
=i. 8 
| Reserve ty areholders 
|| Reserve Otte Gold of 18d. 
i “ 


| 
j 
' 
; 
; 


Bauking business with Chile. 
‘lee opened and deposits received 


oe 


Seniens Printed for the Pr 
Publishe 








|THE NATIONAL BANK OF SCOTLAND,| 




















Dollars. 


accounts 


by G. E. Hag, 8t. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, Lerdon W.C., and 


The Maar ony Agency transacts every class of 
Current 
‘| the Proprietors at Granville House, Arundel street, Strand, W.C 





















ee, 


THE ECONOMIST. ‘February 5, 1921. 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. | 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 


RESERVE FUND : ° 


| 
Uncalled, £3,900,099, | 
£1,000,000, 


HEAD OFFICE—Eprxsuren. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER 


LONDON OFFICE-37 Nicholas tane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


BANK OF NEW SOUTH WALES BANK OF MONTREAL. 


Established 1817. Established in 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. — 
I aca eal £4,931,100 


Secretary 





Paid up Capita!, $22,000,000. Rect, $22,000 
NN EC a 3,350,000 Undivided Profits, @1,251.859 000, 
Reserve Liability of Proprietors ............ 4,931,100 Tota! Assets (30th Oct., 1920), 2: 60,150,812, 
£13,212 212.200 Board of “Drsectors, 


Aggregate Assets, 30th Sept., 1920 ...£72,467.795 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 


Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic >-President, 
R. B. Angus, Esq. George B. Fraser,Eaq, 
LordShaughnessy,K.C.V.O. | Colonel Henry 
i 
1 
’ 


Transfers. Negotiates and Collects Bills of Ex- C. R. Hosmer, Esq. " Cockshuta 
change. Arranges Wool and other Produce Credits. H. R. Drummond, Esq J. - Ashdown, Esq, 
Receives deposits for fixed Periods un terms which eee Angus, Esq. E. W. Beatty, Esq., 
may be known on application; and conducts every William McMaster, Esq. 7 ‘ Kc, 
description of Australasian banking business. Lieut.-Col. ~aapase + M0 Venu — ur Carrie, 
H. MELDRUM, Acting Manager. meith ieee Ae ete hee ae 


H.W. Beauclerk, Esq. 
HEAD OFFICE: MONTREAL 

Feneral Manager: Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedie Street, E.C3%, 
9, Waterloo Place, Pal! Mall, §.W.1, 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World aad with its numerous Branches 
offers exceptional! facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


NATIONAL TRUST COMPANY, 


' ; LT 

ENGLISH SCOTTISH AND HEAD OFFICE: ToworTO, CANADA. | 
3 ches ontre nipeg, Regina, Saska- 

AUSTRALIAN BANK, Ltd. — "soon, Eamonsoa. 


tee. 
Head Office: 5 Gracechurch street. E.C.3. Paid-up oy yy Fund, 


£410,958 18 2; Assets under Administration, 
‘218,275,599 15 9. 

Acts as Agents for clients and cor- 
porations and has except 
facilities for investing British and 
Foreign Funds in carefully selected 
First Mortgages on Farms and im- 
proved City properties in Canada. 

Guaranteed Trust investments. 

Correspondence invited. 

Bankers— A. L. NUNNS, 
London Representaure, 
28, Bishopsgate. 
London, E.C.2. 


K.C.M.G, |} 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 


17, rue Scribe, PARIS. 
Established 1901. 


‘apital ... ..» Fr. 100,000,000 fully paid 
= serve Funds pee Fr. 17,300,0Q0 
Deposits (Slst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 
Corres spondents in England 


LONDON JOINT City & MIDLAND BANK, LTD., 
Head Office and Branches. 







For Conditions and Particulars application can be 


made to the London pean, 7, Lothbury, 
t.2. 


























Authorised Capital 
Paid up Capita! 
Reserve Fund 


£3,000,000 0 0 
560,047 10 0 
635,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for ~ 
Collection, Banking and Exchange business _ Bank of Scotland, 
of every description transacted with Australia. . anadian Bank of 
E. M. JANION, Manager. Commerce. 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD 


39, CORNHILL, che E.C.3. 




















cep, 2 elegrams : 
Udisco, London."’ 


Capital Authorised and Subscribed 
Capital Paid Up-_ , . 
Reserve Fund 


Telephones : 
514 Avenue (3 lines) 


£2,000,000 
£ 1,000,000 
£ 1,000,000 



















The Company Deals in 
Treasury Bills of any 
Maturity 



















.2.—Saturday, February 5, 1921.—N.7576. 
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